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(MGHE character of 
+ events the 
past week has simply 


during 





that the industries 
of the country 
ending the year in a 
condition of prosper- 
ity which is quite be- 
yond that which ex- 
forecast at the outset of 
1922. This is a period of normal con- 
traction in industry—that is, as related 
to the basic lines—and yet the last 
week has seen further evidence of ex- 
pansion in iron and steel, with every 
indication that this expansion will be 
continued well into 1923. To a large 
degree the prosperity of the country is 
in direct relation’ to that prosperity 
which accrues to the iron and steel indus- 
try. It is an index which to a major 
degree has been correct in the past, and 
there is every reason to suppose that 
it will hold true for the future. It is 

too much to say that the business im- 

provement which has taken place in 1922, 

and which in itself has been of major 
proportions, will be continued throughout 
the coming year, but at least the signs 
all point to a continuation of the pros- 
perity, or perhaps what some might 
term the partial prosperity, that has 
accrued, and on the whole the outlook is 
encouraging rather than discouraging. 

There has been a decided change in 
the course of twelve months. The year 
that is just closing saw at its beginning 
a tentative re-establishment of confi- 
dence in the business and financial fu- 
ture of the country, and as the year pro- 
gressed there was crystallization of be- 
lief that this prosperity was built upon 
firm foundations, which were the sequel 
to insecure foundations such pre- 
vailed as an aftermath of the war and 
which were the product of inflation 
rather than stability. It has been 
corded -from time to time that various 
branches of industry were improving; 
it has been recorded that the banking 
position of the country was undergoing 
a betterment which has_ ultimately 
placed it in a position almost without 
parallel in the annals of American 
ginance; it has been recorded that con- 
fidence in the future was becoming as- 
sertive; that the public mind was not 
working in retrospect, mooding over the 
ills of the past, but was rising buoyant 
to the possibilities of the future. 

The record has been one of accom- 
plishment superimposed upon the despair 
which permeated many minds as the re- 
sult of the process of deflation. Doubt 
has given place to hope, and there is 
every reason to expect that the early 
months of 1923 will see a continuation 
of the prosperity which has been writ- 
ten in the closing months of 1922. Not 


are 


pectations 


as 


re- 


only has there been a betterment in the 
domestic situation, but there has been 
as well a betterment in the position of 
the United States with reference to the 
world markets, and it may be that the 
coming months will see an expansion of 


served to emphasize 


business to the point of utilizing the 
facilities 
undertaken during the war, for the ex- 
port of goods to many centres of the 
It is true that the trade figures 


extension of manufacturing 


world. 


of the last ten months have shown 


1920 | 











Line, 


Index 
after a continuous descent since the first of the year, has again 


Business 


The 





1921 


altered its direction and, once 
No forecast is indicated, however, even though the average price 
of forty investment stocks dealt in on the New York Stock Ex- 
change kept company with the index line and, for November, shows 
a slight falling otf from the peak reached by the October average. 
Caution must be observed, nevertheless, not to anticipate a con- 
sequent depression of business. 

Indeed, it is interesting to note that similar movements of 
the index line in the past have been followed by business devel 
opments which, if the same sequence were to be followed in the 
present instance, would result in two decided tops being made in | 

| 
| 
| 


by. 
there is a definite desire on the part 
financiers and business men to see 
world set at 


established to the point of carrying on 





OF AVERAK 








which turned upward in August 


more, is on the downward trend. 


the stock market, one in or about next April and the second 
around January, 1924, with the current business revival running 
into September or October of next year and commodity prices 
showing an increase through the same period. 

It is important to emphasize, however, that no forecast is 
given at the moment, and the historical reference to the last para- 
graph is given only for its academic interest. 
sequential movements of the past may recur in the present, but 
there is no independent reason to believe that they will beyond 
the fact that they have done so before. ; ; 

The index numbers for the months since the last regular pub- 
lication of the line, together with the monthly range of the forty 
investment securities recorded on the chart, follow: 


It is possible that 
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Month. Index Number High. Low. 
SS aeper ees 213.5 105.1 98.5 
Serene cs 198.5 105.7 101.8 
Ma. 8 rics ia a RIO 186.3 106.1 100.7 
Pe vere 177.7 108.0 103.8 
I oi ce d/o ae ee ee 179.0 113:2 106.7 
September 189.0 114.6 108.3 
een re 190.0 116.4 109.1 
November «4. .cs.ce00 172.0 113.5 106.4 

pect that purchasing power abroad will normal world _ business. Therefore, 


improve, that the demand for goods will 
increase and that ultimately the United 
States will stand as a figure of promi- 
nence in all of the world markets, com- 
peting on a basis of equality with the 
products of other countries. 

It is true that the last week has seen 
news of importance relating to the world 
situation and that the domestic outlook 





there is interest in any discussion of the 
German situation, in any discussion of 
the Central European problems, which 
at the moment are uppermost in the 
minds of statesmen, economists, business 
men and financiers. 

Events of the past week have empha- 
sized the fact that a solution of Euro- 
pean problems is impending, but it is 


has been somewhat overshadowed there 
Confident in their own prosperity 


ol 


right; to see the normal 
meat a channels of commerce and industry 
declining trend, but there is reason to ex- 





The Annalist Barometer of Business Conditions 


means ha 
One thing 
ettlement which 


the 


mined. 


ether 


must not be any pro 
burden of reparation 
of interallied indebt 
pon the United State 
was to speak of 
aised in this country 
been 
that 


unti 


ld markets has 
announcement 
be undertaken 
tlement the 
Germany on 
been 
States act 
the appoint- 
ion to determine ju 
Thi 
the 


been 


of exact 
11a by 
It has sug- 
nited 
atter Dy 
any can pay. 
States into 
that not 
and whether it will 
of the difficulties is 
to determine. 


nited 


has 


— 

the realm of possi 
deavor to the 
by such a method may 
is this muck 
attempt 
German 


solve 


eet There 
er, that any 

extent of 

eet with the approval 

ince is the one which 

n the matter of repa 
‘country which should 
n any discussion of 
made by Germany 
were 


hich committed 


ing of a disposition 
i of events during the 
the outstanding fea 
t wise to forget. It 
that Germany invoked 

medieval idea of 
recollection of 
ast of Germany as to 
ake the rest of the 
arms of the Imperial 
victorious. 
of 
urse to history 


also 


ent were 

ination repara 
€ rect 
esponsibility of Ge 
contended by France 
dealt 
he were the victor 
lished, and there is 


being with 


grave question as 
v] y can pay, but certainly 
pay far beyond 
lenced thus far as her 

has been pointed out 

a sharp differen- 

German State and 

ple. To be sure, the 

Ger! bankrupt; no one can 
he German people ars 

to be a fair 
German na- 
present Germany has 
taxation to the point 
arations obligations. 
ision and an endeavor 


can 


here is 


gainst 





n Page 692 





















The Range of Stock Market Averages 
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In the upper portion the black line shows the closing avera¢ e of f stocks, half industrials and half railroads. The black area shows for each week the highest and lowest 
Gatly average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. In the lower portion the black area shows total weekly lume 
of sales and the white area weekly volume of the fifty stocks used in the preparation of ths chart. 

ACTORS which would | by the theory that the railroad and 
appear to stand in r ~ ~ industrial shares, marketwise, should be 
the way of an ad- S TOC KS: absolutely separated and that it is fully 
vance in stocks have possible to experience a “ bull” market 
been to a large ex —— in the industrials contemporaneous with 
tent glossed over in Shares Sold on the New York Stock Exchange a “ bear ” market in the railroad shares. 
a ee, a | Week Ended December 23, 1922. Stock dividends of all sorts and the 
pageern guy od. . nim —_ — distribution of smaller par value shares 
sanced vigorously 1922 1921 1920 to those stockholders who have held 
It is true, of course, that most of the ac- Monday l 162,040 683,800 908,268 shares of $100 par value have been the 
tivity has been professional, and that the on PO —— poy ees i} features of the December market. They 
so-called “ public” has not been in the || Thursday 968,345 707,244 1088.221 have proved a constructive factor in the 
market, but, nevertheless, it must be ad- Friday 862,766 489,638 606,915 |} majority of instances. There is little 
mitted that since the middle of October Saturday Holiday 275,929 Holiday | reason to believe, as has been charged 
the tendency of stocks of all sorts has Total for the week | 4,614,429 3,367,891 5,617,732 i} in Congress, that these stock dividends 
been toward higher prices. It might be are declared in the fear of additional 
worth recording that on the final trad _| taxation. Rather it is perfectly safe to 











ing day before Christmas the average of 
all stocks reached a new high record for 


the month and attained a point at which arching forward during most of De 
approximately three-quarters of the © mber, and that many thousands of 
losses which had been sustained in the ‘Shares of first-class stocks have been re 


moved from the Wall Street district and 


break of November had been regained. 
have gone into strong boxes 


To say that stocks are in the hands of 
“ professionals” is but to repeat a fa- 
miliar Wall Street Neverthe- 
less, it probably is true that a very large 


th) factors, in consid- 


There are 
eration of the stock market position, that 
at the start of the new year one is at a 


many 


bromide. 


number of shares flowed back to the loss to predict for the immediate future. 
financial community in the upturn which Certainly it is to be said that favorable 
November. developments of 1922 have been dis 


proceeded the break of last 


It has been the idea of the so-called pro- Despite the ram- 


the Street 


counted in the market. 


bullish activity, as a 


fessionals that a market might be pro- pant 

vided in which this surplus of stocks whole cannot overlook the fact that such 

could be liquidated. Numerous “pools” @ Successful corporation as the United 
there is States Steel Corporation did not fully 


have been formed. Of that no 
doubt. In consonance with the improve- 
ment of the market situation as a whole, 
they have been able to dispose of stocks 
and to do very well for themselves. 
Although it can hardly be said that the 
market, at the moment, is in the throes of 
a “ bull movement,” it must be recounted 


earn the dividend that it paid in 1922, 
and that such a corporation as Interna- 
tional Mercantile Marine has been obliged 
to the dividend on its pre- 
ferred stock. These instances possibly 
are outside the record, but, nevertheless, 
sober Wall Street opinion sets consider- 


cut in half 


that stocks have recovered substantially, able store by them. ; 
and that at the closing prices of the last One of the disappointments of the 
week—it might almost be called a disap- 


trading day before Christmas the best 


prices of the month of December were re- Pointment of the year—was the fact that 


the railroad shares, with a very few ex- 
ceptions, have not maintained their pace 
shoulder to shoulder with the industrials. 
The main reason advanced is that the 
railroads have had a tremendous bill to 
trike of 
railroad 


pay in losses incurred by the 
jast Summer and that the 
shares, as a group, have lost favor with 
the speculative There is, of 
course, something in this theory, but the 
fact must not be overlooked that Decem- 
ber earnings of the railroad companies 
have been considerably in advance of 
those of a year ago, and that notwith- 
standing the losses incurred during the 
strike period, the railroad companies of 
the country, as compared with 1921, have 
closed a very successful year. 

The statement is frequently made in 
Wall Street that there cannot be a real 
“bull market” unless the 
shares participate. No doubt 
fallacy, for it has been quite emphatic- 
ally evidenced that the industrial 
shares may advance without participa- 
tion by the railroads. The further the 
market goes the more one is impressed 


traders. 


railroad 
this is a 





corded. The day to day movements on 





the Stock Exchange are to a large extent 
professional, but the fact cannot be ig 
nored that prices have been steadily 


satin’ 


assume that most of these corporations 
desire a wider range of distribution for 


their stocks and are seizing this means 
of attaining the result. 

The future of the stock market, of 
course, is problematical. In the last 
analysis it will depend entirely upon 
the future course of busin« The 
stock market is far ahead of actual con- 
ditions. It is always six to eight 
months ahead. Given a continued im- 
provement in business, it is possibly 
logical to assume that the stock market 
of the next few weeks will be goog 
one, widening out as occasion presents, 
and with many “ million share ” iS, as 








the speculative public becomes 
ingly interested. 

We find, as one year melts into 
other, a curious division. The industrial 
outlook is good. It has been good most 


an- 


of the year, and stocks, at present 
prices, certainly reflect that fact. On 
the other hand, the international situa- 


tion is complex and full of unexpected 
possibilities. Still, there is no reason to 


presume that 1923 will be any less pros- 


perous, so far as net results are con- 
cerned, than 1922. At least it may be 
stated that industrial leaders are con- 


fident that the new year holds more of 
promise than disappointment. 
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The Trend of Bond Prices—Average 
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MMMM RADING in the bond 
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=j market during the 
week just past was 
generally dull and 
the volume small. 
During the first 
three days, save in 


es such 


a few instan 
as the rather spec- 





tacular declines 
the various St. Paul 


little of interest in the extent of fluctua- 


in 


tnere was 


issues, 


tions. High-grade obligations were firm 
and some fractional advances were noted, 
while the cheaper rails were spotty. A 
better demand developed on Thursday, 


and continued to the week’s close, 
ing prices throughout the list to slightly 
higher levels. The attitude of well-in- 
formed toward the immediate 
future is optimistic. It is generally felt 
that in addition to the seasonal reinvest- 
ment demand usually in evidence around 
the first of the year, the market for 
American securities will be expanded 
more and more by British investors as 


carry- 






bankers 


nless 


at uy 
lat U 


sterling gets closer to par, so tl 
offerings of new issues are too heavy a 
strong market should ensue. 

New offerings of bonds were moderate 
in volume, the cpmpetition in this phase 
of the market from preferred stccks 
tinuing to be heavy. Underwriting syn- 
dicates reported good progress in 
instances, with a tendency among dealers 
to withdraw more than they had orders in 
hand for, in order to build up their se- 
curity lists. Among the important flota- 
tions during the week were: $1,750,000 
American Bolt Corporation first mort- 
gage fifteen year convertible 7s at par 
and interest; $1,500,000 City of Hartford, 
Conn., 4 per cent. high school bonds, due 
$5,000 each year 1924 
vield from 4 per cent. to 3.80 per cent., 
according to maturity; $6,800,000 Detroit 
Edison Company ten-year 6 per cent. 
convertible debentures at 102 and inter- 


con- 


most 


FQ a 
“00, a 


to 


prices 


est to yield 5.73 per cent.; $8,000,000 
Carolina, Clinchfield & Ohio Railway 


first and consolidated mortgage Series A 
6s, due 1952, at 96% and interest, to 
yield 6.25 per cent.; $2,000,000 City of 
Cleveland, Ohio, 4% per cent. school dis- 
trict bonds, due serially 1924-47, at prices 
@yielding from 4.40 to 4.25 per cent., ac- 
cording to maturity; $400,000 City of 
Clifton, N. J., 4%s at 101% and interest, 
to yield about 4.40 per cent; $1,000,000 
Cleveland (Ohio) Traction and Light 
Company general and refunding mort- 
gage 6s, Series A, due 1947, at 94 and 
interest, to yield 6% per cent.; $1,500,000 
First Joint Stock Land Bank of Minne- 
apolis 5 per cent. farm loan bonds, due 
1952, optional 1927, at 101% and inter- 
est, to yield 4.70 per cent.; $350,000 City 
of Concord, N. C., 5%4s, due 1925-43, at 
prices to yield 4%; $1,500,000 First Texas 
Joint Steck Land Bank 5s, due 1942, 
optional 1932, at 102% and interest, 
yielding 4.70 per cent. to the optional 
maturity; $1,500,000 Merritt-Chapman & 
Scott Corporation ten-year convertible 
7% per cent. debentures at 101% and in- 
terest, to yield 7.25 per cent.; $2,000,000 
City of Richmond, Va., 4% per cent. 
sewer, water works and public improve- 
ment bonds, due 1957, at 104% anu in- 
terest, to vield 4% per cent.; $900,000 








BONDS: 











Par Value Sold on the New York Stock Exchange 
Week Ended December 23, 1922 
— ~S=s = ————— 
| 1922 | 1921 1920 
Monday ; $11,156,000 $18,089,500 $26,010.01 
Tuesday | 8,509,700 | 19,157,550 33,942,000 
Wednesday 11,983,250 | 18,392,800 27,680,500 
Thursday |} 10,494,450 | 18,058,650 | 26,419,750 
Friday | 11,716,700 | 18,589,400 24,460,400 
Saturday Holiday 5,069,500 |! Holiday 
| | 
| - | . 
Total for the week | encom | $97,357,400 | $138,512,650 








| 
| 
| 





first mort- 
$136,000 
cent. 
yield 


Company 


at 100; 


Columbia Textile 
gage twenty-year 7s, 
Town of Morristown, N. J., 4.30 per 
bonds, due 1923-56, at prices to 
about 4.15 per cent. 

Liberty bonds and municipal and State 
obligations enjoyed the most active de- 
mand experienced time. The 
consideration being given by Congress to 


in some 
tepresentative Green’s resolution for a 
constitutional amendment prohibiting 
further issuance of tax-exempt securities 
stimulated the market for tax-free 
The measure 


has 
bonds of every description. 
was finally tabled for the time being, but 
it has brought to the fore again the rec- 
ommendation made by President Hard- 
ing in his recent message to Congress, 
this time in a more imminent form. It 
is generally conceded that should such a 
resolution pass, prices for outstanding 
issues enjoying the exemption would at 
once seek higher levels. Dealers report 
very few blocks of any size available at 
A case in point is the 
reported private sale of $2,000,000 State 
of New Jersey 4% highway 
bonds on a 4 per cent. basis. 

Railroad bonds were quiet and steady, 
price changes for the most part being 
fractional. The feature in this class was 
the renewed selling of the St. Paul 
sues, resulting in fairly heavy declines, 


present prices. 


per ‘cent. 


is- 


which were partially recovered before the 
close. It seems a conclusion 
that the obligations of this road will lose 
their status as legal investments for sav- 
ings banks in New York when the cur- 
rent year comes to a close, but at present 
prices that’ factor seems to have been 
discounted. The losses sustained varied 
in proportion to the underlying strength 
of the issue, ranging from % in the gen- 
eral 4s to 2% in the convertible 4%s. 
Great Northern bonds sold off a little 
when the much discussed dividend was 
declared at the rate of 5 per cent. per 
annum. This decline was a case of pure 
sympathy with the stock, for it is cer- 


foregone 


tainly better for the position of the |! 
to have the road make a reduct 
dividend than to take a part of 
plus to continue payments at the ol 
The general mortgage 7s 
110%, and the 4s fell about a p 
89%. Reading general 4s 
gaining about a point, to 84%. The 


lost 


were 


plan for the segregation of tl 
coal properties is reported to be 


able to the holders of the general 
gage 4s, contemplating tangible 
bursement for injury through s¢ 
the joint obligation. The 
Van Sweringen group as 
ators was given a pretty complim« 
when the Chesapeake & Ohio se 

advanced sharply upon publicatior 


ability 


railroad o7 


ports to the effect that negotiat 
were under way for the purcha 

trol of the road by that group 
Chesapeake & Ohio has made 
record of earnings under the 
management, and it is felt that tl 
interests would have to “go 

to show any _ substantial m 
ment in the operating ratio. Ch 


peake & Ohio convertible 5s jumped 
to 96, but lost most of the gain |} 
the close. International & Great Nov 
ern adjustment 6s lost a part of the 
vance made when the proposed conso 
tion with the St. Louis & San Fran 
was first reported; the 5s, due 1945 
lost a fraction, to 64%. New York 
tral debenture 6s gained %, to 104, 
the refunding and improvement 5s 
1%, to 97%. Union Pacific 6s rose a f 
tion, to 104. Northern Pacific 6 
36, to 108%. New Haven issues 
ground, the 6s falling 3%, to 69%, wl 
the debenture 4s lost 2, to 50. Minn 
apolis, St. Paul & Sault Ste. Marie 6 
gained 5%, to 105%. Southern Railw: 
general 4s rose %4, to 68%. Frisco 
justment 6s lost a fraction, to 76% 
cago & Eastern Illinois general 
%, to 80. Atchison, Topeka & Santa I 
general 4s lost 5%, to 89%. 


Chi 
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of 40 Listed Issues 
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na 
Und 


S were quiet, with 
ice changes 


recorded 


a new wave of appre 


future of the local 
under the influence 
inistration at Albany 


tion issues lost ground, 
improvement in earn 


Avenue and Brooklyn 


es, and the stronger 
terborough obligation 
of the readjustment 


Rapid Transit re 


to 71, and the nev 
to 72} srooklyn 
li 2%, to 87. Third 
lost 14%, to 6 
declined 1%, to 66 


annattan 


refunding 5 


54 3, and the ad 
1, to 61%. The in 
fic Gas and Electric 


dend rate caused a 
that company’s first 
s, but they later re 


12%, off % for the 
ras 4s gained %, to 
Iwuys 5s lost 54, to 


of New York Tele 
lost fractions. Amer- 
d Telegraph collateral 
action, to 98%. 


» among the industria 





demand was a little 


the preceding week. 
class was the tre 
and substantial gain 


Steel 5%s, following 
the Di- 
company to 
and Tube C 
will likely 
position of both, 


approval 
that 


by 
ot 
Sheet om- 
ation 
redlit 
4 points in the 5% 
unexpected. These 
at 105, but it is not 
consolidation will n« 
Announce- 
for redemption on 
convertible 6s caused 


mp at once to 110 he 


for 


very 


demption. 
Jan. 


At present prices 
not 


ersion privilege i 
points more to the 





e common should mz 
The strong po- 
er producers was un- 
8s, 
acted, losing %, to 135. 


KE 
nvert. 


rro de Pasco after 


tubber 5s and 7%s each 


93. Bethlehem Steel 
lost %, to 92%. 


ment bonds all respond 

a possible loan to Ger 
tantial gains. The strong 
ibility by one of the 

he Morgan firm put a 
k, but European obliga- 
1eir advance in a more 


than has been seen in 
gian 74¢s rose a point, to 
k 6s and 8s each lost 
nsland 6s gained %, to 
{ ed Kingdom 5%s of 1937 


President Zayas of 
for bids on a new $50,- 
thirty-year 5%s on Jan. 
12. It ported that five or six synd- 
to bid for the loan. 
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Week's Price Range 


Money: 





Cal }7 Loans 

lifat tw ”) Tbayes 
Last W eek 5@4 0 (aA i 
Previous Week 5@344 > @4% 
Year to date 6 : ZT 5 @3! 
Same week, 1921 6a: 9144 @5 
Same week, 1920 Ta 8 @i 





The Potential Supply 





4 
| od 
¢ 
o* 
¢ 
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4 
oe 
, 
ant? 
* 
Pa 
- 
1921 40? 
4 
pane 
- 
a” 
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L 1 

a > he Federal Reserve 
Rat‘o of total reserves of t 
System to deposits and Federal Reserve nol\e 


liabilities combined 


HE money market last week was 


quiet and steady, a reflection of the 
holiday season. Demand loans on the 
Stock Exchange ranged from 4 to 5 per 


cent., as compared with 3% and 5 per 


cent. in the preceding week 
there was no 
be 


So far a 


time money is concerned, 
change, a rate of 4% and 5 per cen 
There were some minor loan 


per cent. as a compro 


ing quoted 
arranged at 4% 
mise rate between bid and asked. There 
was no change in the commercial paper 
market, but there was some increased in 
quiry for accommodation. Acceptance 

were moderately active, both local and 
interior banks sharing the business. Dis- 
counts were steady on bill up to 120 days 


and call loans against acceptances fluc- 
tuated over a narrow range. 
enone pesesnsass 
Ve Basen ere! pit 
TAAL 
Range of the Time Loan Rate 


Range of the Call Loan Rate 


Foreign Exchange: 


Week's Range 





| High Low Closing 


Pound Sterling; $4.65'4) $4.60 $4.64 











Francs 7.6014) 7.35 7.42 
Per Cent 
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The Range of Discount on Sterling and Francs 


FTER the tremendous rise in ster- 

ling, which carried it up to within 
17 cents of parity, it was quite to be ex 
pected that there would be reactions dur 
ing the latter part of the week in the 
way of profit taking, Asa matter of fact, 
sterling exchange had declined some 10 
cents per pound from the high prices re 
corded during the early part of last 
week, when the payment of international 
obligations, the shipment of gold to this 
country and-_lack of commercial! bills here 


made it a comparatively easy proposition 
for bankers and exchange dealers who 
were working on the constructive side of 
the market to advance the pound ster- 
ling well toward the $4.70 point. 

Holiday influences have been at work 
recently and it was quite 
range of possibilities that the exchanges 
would maintain the firm tone that they 
possessed a week ago. On the othei 
has devel- 


without the 


hand, no particular weakness 
oped, and the exchanges may be said to 
be in a “trading area.” Prices will de- 
pend a great deal upon international 
events over the holidays. The momeén- 
tury declines which have occurred may 
be attributed to market ebb and flow. 
Sterling, francs and lire are within what 
may be termed 
the highest prices at which they have 
sold this year. Recently there have been 
increased offerings of cammercial bills in 
the New York market, most of them rep- 
grain and cotton on which 
These 


“fractional distance ” of 


resented by 
hipments already have been made. 
are more likely to increase than to 
it is quite evident 


decrease, althoug! 
that there is a sufficient speculative 
buying power to absorb any increase in 


the volume of bills which may present 





themselve in the next few months. 

As a matter of fact, the international 
tuat i lev from the standpoint 
of the United State i ver much im- 
} A ce r I camou ip¢ 
at all times is to be expected from Ger 
man banker ho are engaged in arrang 
ir t reparatio I nts for that 
count) On the ther id, it would not 
j ea gre surp? if an international 
ebt conference should be called within 
the next few months. As a matter of fact 

resolution to that effect already has 


and has an 


been introduced in Congress, 





excellent prospect of favorable consi¢ 
ation. The principal development in the 
ation desired at the mo 
ment is one in which the cards of all 
squarely on the 


international sit 
countries would be laid 
table in order that an accurate estimate 
of the interallied problem may be ascer 
tained. It is not too much to presume 
that this will be a development of the 
early part of the 

In the 
swayed more or less by speculative at 
tention paid to them. There has been no 
true, for the wide 


new year 


meanwhile the exchanges are 


explanation, it is 
wing in sterling, which occurred during 
part of the month. The market, 
to get an explana- 
tion of this movement when Great Bric 
United States her 


however, fully expect 


ain explains to the 
wartime obligation and the payments 
which have been made. Just at the mo- 
ment all of the exchanges are more or 
é under holiday influences. Transac 
tions are smal nd without particular 
consequence, and condition may be 
expected to continue through the early 
part of the vea Commercial bills, on 
the other hand, particularly those for 
grain and cotton, have increased im 


measurably in the last two week 


Iron and Steel: 


The Situation to Date 





End of November, 

1922 
United States Steel orders, tons. 6,840,242 
Daily pig iron production, tons 94,990 
Pig iron production, tons 2,849,703 
Pig iron- Bessemer, at Pitts., ton $29.27 





a iron and steel market has shown 

a distinct improvement during the 
been altogether out 
It might 
have been expected—in fact, it was to be 
would 
ome curtailment as a result of seasonal 


last week, which ha 
of line with normal conditions. 
show 


expected—that activities 


conditions. On the contrary, there has 
been a decided degree of activity in all 
quarters, and the indications are that 
there will be a firming up in prices after 
the turn of the year. 

It is not customary for the steel com- 
panies to-enjoy such a wave of buying 
as that which is now manifest. Ap- 
parently, there is a disposition on the 


part of purchasers of steel and iron prod- 
ucts to take commitments for the future. 
This has been evidenced for some time, 


and is a testimonial to the underlying 


position in the industry. It seems that 
there is little chance of any further re- 
duction in the price of iron and stcel 
preduets, and this in itself gives rise to 
he opinion that quotations have reached 
the stabilization point, from which it is 
more natural to expect an increase than 
a decline. 

On the whole, the outlook for the iron 
and steel industry is decidedly favorable 
as regards the early part of the coming 
year. There is sure to be heavy buying 
of railroad material, 
cations through the equipment field, and 
there is also certain to be heavy buying 
of steel by automobile manufacturers. 
To this may be added the normal in- 
crease in business which may be expect- 
ed in building lines as a result of a 
building program which had been cur- 
tailed over a number of years, 


having its ramifi- 


Week’s Price Range 


Textiles: 





Open Close 


- min h €8-72s ... |} lle | 11Me 
g-inch 64-60s | 100 | 10%e 
} t 





7 ITH the approach of the Christmas 
W holidays, buying activities in the 
textile industries fell to a very low level 
last week. About the only exception was 
the trading in unfinished cotton goods 
and in burlaps. 

For some reason that was not clearly 
defined but which probably was the 
firmer tone to cotton, buying of gray 
goods was more active than had been 
expected. Buyers showed faith in cur- 
rent quotations by trading through the 
first quarter of the new year, especially 
in the case of printcloths, prices that 
were based on 10% cents for 38%-inch 
64-60s and 114 cents for 39-inch 68-72s 
In the finished goods some day-to-day 
buying by the wholesale trade was seen, 
but none of it was worthy of particular 
comment. Within the next few weeks, 
however, a number of important lines 
are due for repricing, and, in the absence 
of merchandising developments of im 
portance during the week, trade atten- 
tion was more or less given to trying 
to determine what they would probably 
show. The thing wondered 
not whether prices would advance, but 
how much they would go up. 

As in the other lines, the week was 
bare of important transactions in the 
worsteds and woolens. 


about was 


The trade, how- 
ever, was content to have it so, antici 
pating more strenuous times with the 
coming of the new year. Here, too, the 
future pointed to higher prices, based 
on a very firm market for the raw ma- 
terial. The bullish feeling in regard 
to wool was further strengthened by 
cables received from the Antipodes in 
the course of the week. They told of 
successful sales in Australia and New 
Zealand 

Buyers of silks continued to mark 
time, and trade interest again centred 
principally in the fluctuations of the 
raw material. This time the turn of 
the market was upward, bringing Sin- 
shiu No. 1 up to $8.20 a pound, or a rise 
of 5 cents for the week. Buying im- 
proved materially on the rise, manufac- 
turers apparently having decided that 
it was time to cover at least a part of 
their needs for the next few months. 
Possibilities of labor trouble Paterson 
have not yet disappeared. 

The outstanding feature of the linen 
trade for the week was the announce- 
ment of the acceptance by the Irish 
Linen Bleachers’ Association of a bid of 
$750,000 for a great quantity of handker- 
chief linens held by. its members as 
security for loans made to a prominent 
manufacturing concern in Belfast. The 
biddey was an American importing firm, 
and the purchase of the goods will go a 
long way toward clearing up the 


uncertainty that had pervaded both the 
domestic and foreign market 
to fine linens. 
was still 


regard 
The exchange situation 
serious for the trade at large, 
upsetting all previous calculations and 
threatening serious 
directions unless the 
its recent levels. 


losses, several 


rate declines from 


Judged by previous late-December? 
standards, trading in the local market 
for burlaps was quite active. This 








reflected fairly important buying at 

Calcutta, which in turn was reflected 

in higher prices there. 

Cotton: a 
Hig Low r 5 ( ing 








December 26.20 | 25.55 . 
January 26.03 | 25.63 | 25 96 L 51 
March 26.30 | 25.88 | 26.28 +.59 
May 26.438 63 + .57 
July 26.24 + .58 
| 
HE firm position of the cotton mar- 
ket was shown by developments of 


the last week, when, ty one the unsettled 
of European news, prices held 
It has been ‘ emphasiond 
hort crop to 


character 
relatively firm. 
all along that there was a 
be expected, and ginning figures as an 
nounced last week served simn!y to em- 
phasize earlier opinion. Apparently the 
Department Agricul 
ture will approximately coincide with the 
actual crop, in which case it is very 
evident that there will not be sufficient 
cotton to supply world demand. It has 
been stated earlier this year that a price 
of 30 cents for cotton is well within the 
realm of possi 
ments have not changed this belief 


figures of the 





it 


lity, and recent develop- 
It is true that the price of cotton to 
a large extent depends upor 

demand and naturally any sett 
sulties would tend to in- 





ropean 
ement of 
European diffic 
crease 


purchasing power abroad and 


thereby raise prices here. It is not, 
however, clear just what is to take place 
with relation to Central Europe. There 
has been a wealth of talk within the last 
few days, but little that ha tangible 
bearing on the situation has developed. 
However, on the basis that where there 
is smoke there must be some fire it is 
possible that the free discussion of Euro- 
pean problems will lead to their solution. 
Certainly there is no short cut in sight 
to the rehabilitation of Central Europe. 

So far as cotton is concerned there has 
been a fairly good percentage of buying 


for foreign account, and eve1 Euro- 
pean conditions do not become absolutely 
settled this foreign purchasing may be 
expected to continue, for the reason that 
imperative needs must be satisfied, no 


matter what the cost. It mu not be 
overlooked that the rise in the 


exchanges has done much to increase for- 


foreign 
eign purchasing power for the absorption 
of grain and cotton in American mar 
kets. The rise in exchange strikes down 
to the extent that the rise has taken 
the place of the handicaps of a depreci- 
ated currency, and it has been this han- 
dicap of depreciated money, as related 
to the dollar, which has done much to 
curb foreign purchases of cotton here. 
It has been evident recently that the 
South was selling cotton, and a goodly 
portion of the crop has already been 
marketed. This means that the future 
market will be relieved of the pressure 
arising from new crop sales and conse- 
quently will be more free to record buy- 
ing and selling on the basis of supply 
and demand. It has been significant all 
along that the trade was buying cotton 
on recessions,and while trade buying was 
not a predominant note .in the market of 
last week, at least there was a goodly 
sprinkling of purchasing that could be 
attributed to mill demand. As has been 
pointed out heretofore, there is a line of 
resistance beyond which cotton cannot go, 
since the price of goods, as a marketable 
quotation, has a direct relation to the 
price of the raw staple, and there is no 
doubt a reluctance on the part of con- 
sumers to pay high -prices for goods at 
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this time. Thus as cotton advances mill selling of cotton recently, for the reason the market as a result of indications that of pean problem. On the face 

demand may be expected to taper off. that there is general recognition of the a German loan might be inaugurated o1 no indication that a loan 
So far as foreign demand is concerned  pasically strong position in which the that this country might participate in le to Germany at this time and 


shere have been conflicting reports from 
various mill centres. The Liverpool mar- 
ket, however, has shown a firmer tone 
of late, which is something of a reversal 
as compared with that prevailing not 
many weeks ago. In the early days of 
the advance in cotton Liverpool was a 
reluctant follower of the American mar- 
ket. On certain days recently Liverpool 
set the pace. 

On the whole the basic position of cot- 
ton could not be stronger. While there 
is no outburst of buying, there is a sound 
technical position on which to build a 
forward movement, and it is noticeable 
that speculators for the decline are few 
in number and cautious in the extreme. 
In fact there has been very little short 


Special Correspondence of The Annalist 
OLD production in the Province of 
Ontario for the nine months ended 

October establishes a new record not 

only for that period, but exceeds that of 

any previous twelve-month period in the 

history of the industry by nearly a mil- 

lion dollars. The total value was $15,- 

506,896, as compared with $9,818,073 for 

the corresponding nine months of 1921. 

The output for the whole of the latter 

year was $14,624,085, against $11,686,- 

043 in 1920. A further interesting point 

is that the past nine months’ output is 

only about $200,000 short of California’s 

product for the twelve months of 1921. 

Ontario’s production during the third 

quarter was at the rate of over twenty- 

two millions a year. What the mines of 
northern Ontario are now needing in 
order still further to increase produc: 
tion is a more adequate supply of hydro- 
electric power, the development of which 
is under way. The Hollinger Company 
announces this week that unless this ad- 
ditional power is supplied within the 
near future it will install a supple- 

mentary gas-power plant. At 7,560,301 

ounces, silver shows an increase of near- 

ly a million ounces during the nine 
months, while the value rose from 
$4,382,520 to $5,609,625 

Another interesting feature of the 
provincial mining report is the reflec- 
tion it furnishes regarding recovery in 
the nickel industry. The Crighton mine 
of the International Nickel Company, 
after being shut down for a year, re- 
sumed operations in August and two 
furnaces were put in blast at the Copper 
Cliff smelter the following month, while 
the Port Colbourne refinery of the In- 
ternational Company was re-opened in 
May last. The Mond Company suc- 
ceeded for the first time since the arm- 
istice in clearing out its stock of nickel- 
copper matte. Although revival in the 
industry only came toward the latter 
port of the period, the total output for 
the nine months of metallic, oxide and 
compound nickel was 7,480,016 pounds, 
an increase of 1,813,414 pounds over the 
corresponding period of the previous 
year, while nickel in matte exported, 
amounting to 2,927 tons, showed a slight 
gain. The aggregate value of all de- 
scriptions of nickel was $3,691,230, 
against $3,210,353 the same nine months 
of the previous year. 

In view of the fact that the lead, silver 
and zinc departments of the Consolidated 
Mining and Smelting Company of Can- 
ada, Limited, are working to full ca- 
pacity and that a steady demand is being 
experienced for its products at fair 
prices, it was anticipated by sharehold- 
ers that the payment of dividends would 
be resumed, the current half year. This, 
however, is not to be, the directorate 
‘announcing that owing to the necessity 
of restoring impaired working capital a 
further deferment of dividend disburse- 
ment is considered wise. Naturally, the 
announcement has been followed by a 
depression in the market value of the 


stock. 
The decennial revision of the Canadian 


staple is intrenched. 


Week's Price Range 


Grain: 








WHEAT | corn. | oars. 
High Low | High| Low | High| Low 
. Se Sa |- nt See 

es nail 

Dec..|$1.28 |$1.2514|.7614].7214 464%).4334 
May.j 1.2614] 1.2314|.75] 715% 47 74}.4334 
A = € 4 
fo 23% 


July.} 1.1644] 1.1254). 


| t 


7134.44 _ 





N the grain market last week there 
was evidence of an irregular position. 
Of course, there was a buoyancy in 


The Week 


Banking act, which is due to take place 
during the next session of Parliament, 
promises to become a warmer subject 
for debate than on any previous similar 
occasion. In eastern Canada, as a result 
of the circumstances surrounding the 
failure of the Merchants Bank—up to 
the time of its collapse considered to be 
one of the strong banks of the country— 
there is an insistent demand that 
amendments shall be made to the act 
that will preclude a repetition of such 
experience, although how it is to be 
accomplished no one appears to have 
anything like a clear and practical sug- 
gestion. In the meantime, the Canadian 
Manufacturers’ Association, the strong- 
est and most influential business organi- 
zation in the Dominion, is endeavoring to 
secure from its members suggestions pre- 
paratory to submitting a memorial to the 
Government in regard to the matter. The 
farmers of the Western prairies, through 
the medium of the Canadian Council of 
Agriculture, are also organizing their 
forces. They are demanding decentrali- 
zation of banking control, all but one of 
the chartered banks having their head 
offices in Montreal or Toronto; the 
creation of more banks in Canada com- 
bining, as they assert, the best features 
of the Bank of Australia and those of 


some plans for a rehabilitation of E 
rope. This, however, did not serve 
hold up prices when a clear definition of [ be 
events was portrayed in dispatches from 
Washington and from abread. 

The position of the grain market 
ruled very largely by the character 
events relating to the European 
ation. Europe is certainly in need 
American grain and the exportable 
plus is not such as to have an eff 
other than to stimulate prices. The 
point, however, has to do with the 
chasing power of Europe. Natur 
there must be purchases of grain her¢ 
supply imperative needs, but there 
latent demand which will not become 
sertive until there is some working 


‘ 


in Canada 


the Reserve Banks of the United State 
the depriving of the banks of the 
present power to issue notes and cor 
fining that power either to natio 
banks or to a department of the Gove 
ment. It may be pointed out 
the case of no bank failure in 
within the last generation have noté 
holders lost a single copper, while f 
over thirty years the banks of the cot 
try have been compelled by law iv cor 
tribute a percentage of money t 
Government fund as a protection to r 
holders. But there never has be 
disbursement from this fund. Banke 
themselves are opposed to the adopt 
of any radical or fundamental chang 
in the act, holding that it has by its 1 
period of operation demonstrated 
worth and effectiveness. 

Interest payments of $39,484,621 


91.27 


responsible for an increase of $21, 
in the net public debt of the Dor 
during November. Although the incrs 
was less by about $18,000,000 than t 
in November, 1921, the net debt excee 
that of twelve months ago by $22 
672. Total public revenue for the 
months ending November, amounti 
$270,651,484, experienced an increass 
$4,930,173, while expenditure, at 

575,727, decreased by over $14,000,0( 


that ir 
Canad 


A Review of Books on 
Civic Science 


CIVIC SCIENCE IN THE HOME. By 

George W. Hunter, Ph. D., and Walter 

G. Whitman, A. M. New York: American 

Book Company. 

CIVIC SCIENCE IN THE COMMUNITY. 

By the same. 

OTH these books have for their pur- 

pose the better education of citizens 
and the adaptability of their natures to 
modern conditions. Primarily intended 
for teachers, they may be taken up with 
advantage by members of the rising 
generation and by those arrived at years 
of discretion. The first volume may be 
studied in the home and with special 
reference to domestic environments—and 
parents cannot assume a higher char- 
acter than that of teachers of their off- 
spring. Any intelligent man or woman 
may expound the exemplary lessons set 
forth by the authors. The age we live 
in demands an insight into modern 
methods, and Messrs. Hunter and Whit- 
man have so simplified the mass of 
knowledge with which they deal that 
children may grasp the facts without 
any difficulty. The solution of scientific 
and economic problems is rendered so 
facile in these volumes that we would 
not be surprised to hear of their world- 
wide adoption. 

The matters dealt with include good 
health in the home, pure air, water, good 
food, household pests, germ dangers, 
fuels and their uses, sources of light in 
the home, fire prevention, devices for 
labor saving and indoor and outdoor 
recreation. The volume dealing with 
civic science as applied to the community 
is of a more advanced character. There 


are very readable sections devote 
climatic conditions, organization of 
government, how to fight disease 
posal of waste, the safeguarding « 
and property, development of land 
water transportation and many 
subjects relating to the improvemeé 
conditions generally. The autho 
one important point of departure, whic! 
is, How can the community be 
better place to live in? And they ¢ 
ceed to show how it may be acc 





itched. 
large deputation. As 


chases of grain may be 


4} 


markets than those of the 


iief points of interest with 


grain market is the ex- 
which may be available 
2s. The surplus in Argen- 


teadily cut down in recent 


le it may appear that 
ent supply of grain for 
there is every indica 


r prices for grain will pre- 


everal months. Prices 
have been abnormally 


to commodity prices, and 
al increase that is due for 


wholesale merchants 


ire this week, in accord 
arranged plan, bombard 
al Government with pro- 
the tax on bills receipted 


) operation Jan. 1. It is 


otal of 50,000 telegrams 


This is to be fol 
the 
and contains no order 
the protest can 
te effect whatever the 
ay be. It is understood 
tion will propose a turn- 
f the receipt tax, which 


ions, 


on all receipts on bills 
n amount, 
od that the new Board 


he Canadian National 


posed to consider the pcs 


fying a part of its sy 
nee of Ontario. Thi 
strengthened by an 
this week in Toronto 


Thornton, the President, 


ferring to the potential 


15 
the Province, expressed 

conferring with pro- 
ipal authorities with a 
yr the matter. “I hope,” 
to be able to take the 
constructive way.” The 
1 system has over six 
of single track within 


ition of bonds was made 


Provincial Government 
issue amounted to 
largest placed upon the 


ome time; bears in- 





ant. and is of 20-year 
block went to a local 
sing Aermilius Jarvis & 
y & Co. and A. E. Ames 
a basis of about 5.55 
yndicates, among which 
branches of Harris, 
and the National City 
bids. The lowest bid 





plished, and they do it exceedingly v 

A highly edifying little treatis 
in which the authors emphasize im 
ing the human stock. Eugenics n 
studied and the evils inherited 
overcome. They give an “awful 
ample” of hereditary taint. They 
us that years ago there lived in ar 
lated part of New York State a f: 
of ne’er-do-wells. They were knowr 
the Jukes. Up to 1915 there were 
of them, and, of this number, 1,600 living 
at present are feeble-minded or epiley 
There have been among them 
paupers, over 300 immoral women 
140 criminals, of whom seven wers 
derers. There was not one yIdiex 
among the Jukes and not one of th: 
has had a common school educat 
Only twenty have learned a trade 
ten of these learned it while in pr 
The family has cost society more tha 
$2,500,000 up to the present time 
not natural that we should “ determine 
some means for bettering the human 
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rom the Viewpoint of the Treasury 


™ ROBABLY the most- 
topic in 





discussed 
governmental circles 
during the week had 
to do with the re- 
ports which were 
sent out of Wash- 
ington concerning 
the advisability and 
possibility of Amer- 
ican participation in the flotation of a 
private international loan for Germany, 
in the event that a decision was reached 
abroad which would put the reparations 
problem on a practical basis and sta 
bilize conditions on the European Con- 
tinent. 

There can be no doubt that officials 
of the American Government are hope- 
ful the time is not far away when there 
will be developments in European affairs 
which will bring about a more satisfac- 
tory situation. Some believe that the 
flotation of a German loan through pri- 
vate banking channels will be necessary 
in the program which, it is felt, must 
be carried out if Germany is to be put 
on her feet financially and industrially 
and a serious collapse of French finances 
averted. 

The trouble with most of the new 
paper dispatches which were sent out 
of Washington was not the statements 
that the subject of a German loan had 
received thought among Washington’s 
official observers of the European situ 
ation. This part was true. The mis- 
leading feature of some of the reports 
was that sufficient emphasis was not 
placed on the fact that these observers 
were practically unanimous in the belief 
that such a loan would not and could 
not be floated until the question of repa 
rations had been settled with finality 
and assurances given that Europe was 
on the upgrade. 

There undoubtedly has been a growing 
hope in Washington that the turn for 
the better is in sight, and this hope, it 
may be said, still exists, despite the 
rather unfavorable tenor of the dis- 
patches which have come from Europe 
within the last few days concerning the 
French reaction to proposals for a re- 
adjustment downward of the reparations 
payments. To just what extent the 
Amerian Government has been using or 
may use its good offices in an effort 
to bring this about is being kept care 
fully guarded. For a time there was a 
belief that something quite definite 
might be done soon by the Harding Ad- 
ministration. However, up to this time, 
information concerning such a program 
of action has failed to materialize, and 
no official announcement has come from 
the State Department. The American 
attitude, therefore, may be withheld un 
til the next meeting of the Premiers in 
January. 

So far as the talk of America feeling 
that a German loan might be floated 
through private banking interests is con- 
cerned, it certainly has been going on. 
The visit which J. P. Morgan paid Sec- 
retary of State Hughes may not have 
had anything to do with such a pro 
posal, but naturally this visit served to 
centre attention on the loan question 

It was thoroughly understood among 
the experts, however, that any talk of 
such a loan must be incidental and de- 
pendent upon a restoration of confidence 
in the situation of Europe, which could 
not be brought about until the repara- 
tions problem was settled and the Ger- 
man mark stabilized. If the impression 
was given out that there was any thought 
of the Administration suggesting or urg- 
ing the flotation of such a loan, without 
regard to the decision reached as to 
reparations, this was emphatically a 
mistake. 

But, apparently, such was the nature 
of reports which reached some of the 
European countries, and they gave an 
entirely wrong impression of any devel- 
opments in Washington. Instead of be- 


ing the crux of the situation, the dis- 


cussion of a loan was but incidental to 
a much more extensive program. A 
loan was something which must come 
after the reparations problem had been 
solved and Germany had demonstrated 
and given guarantee of her determina- 
tion to meet the conditions and settle 
down to work It was not as a fore- 
runner to such a settlement and guaran- 
tee 

There are some who believe that the 
olution of the European problems lies 
in this program, namely, settlement of 
reparations on a workable basis—which, 
in itself, it is felt, would go far to sta- 
bilize the German mark—-evidence on the 
part of Germany that she will meet hon- 
orably the new requirements agreed 
upon; assurances by France that ex- 
penditures will be cut and more direct 
taxes collected; and, finally, the flota- 
tion of a German loan by private inter- 
national banking interests. 

There has been no suggestion that a 
huge loan of $1,500,000,000 or more shall 
be floated immediately. A sum some- 
where between $1,000,000,000 and $1,500,- 


000,000 has been mentioned as _ the 
amount which a loan might reach even- 
tually. But the process of flotation 


would be gradual—the total amount 
would not be sought at one time. 

The idea of such a loan would be to 
permit Germany to meet the first repa- 
rations payments under the new agree- 
ment, provide sufficient imports of 
foodstuffs for her population and regain 
confidence in her ability to come back. 
[he theory is not without soundness. 

It may be that in some quarters there 
had been the hope that the practicabil- 
ity of such a program would help to in- 
fluence French statesmen to withdraw 
from their position of refusing to agree 
to a reduction cf the reparations pay- 
ments. Certainly there was no inten- 
tion of suggesting in any quarter that 
the American Government would urge, 01 
in any way, formally or informally, 
place its influence behind a loan sugges- 
tion, while the present situation remains 
on the Continent of Europe. 


+ ype E versions of the loan suggestion, 
which were built upon information 
which went out of Washington, even 
went to the extreme of hinting Govern- 
Of course, such in- 
There is a 


ment participation. 
timations are preposterous. 
well-defined policy of the Administra- 
tion while the present situation remains 
ernment loans to any of the foreign na- 
tions 

Equal emphasis might be placed on a 
statement that the question of the allied 
wartime debt to the United States is in 
no way involved in any developments 
which may come. The Administration 
has held that the allied debts are not 
involved in the reparations question and 
that there shall be no cancellation in 
whole or in part. 

It is pogsible that there will be no 
effort to press France and possibly some 
other of the European nations for inter- 
est payments on the wartime obligations 
for a certain period—perhaps five years 
or more—while these nations are strug- 
vling to readjust their tangled finances. 
But reparations talk must not be in- 
volved with talk of cancellation of the 
debts. 

The discussions which have taken place 
in regard to the possibility of an inter- 
national loan, floated by the private in- 
ternational bankers, is nothing in the 
nature of a surprise. It was discussed 
at a meeting of international bankers at 
Paris in June, 1922, in which J. P. Mor- 
gan participated. A dispatch from the 
aris correspondent of The New York 
Times, published on June 11, contained 
this statement, which is enlightening in 
view of the present discussions: 

“In view of the French refusal to 
sanction discussion of changes in the 
German reparations payments to facili- 
tate a loan for Germany, the Committee 
of International Bankers, of which J. P. 


Morgan is a member, adjourned today 
after announcing that, as the reparations 
ituation stands, it is not feasible to 
{loat an international loan for Germany. 
M. Sergent, the French member of the 
bankers’ committee, refused to sign the 
committee’s finding, on the ground that 
it was an unfair reflection on the French 
point of view.” 

In a dissenting report made by M. 
Sergent, and cabled to America on the 
same day, this comment is found: 

“ He makes the general statement that 
he cannot, in order to promote a loan, 
contemplate new limitations in Ger- 
many’s liability which do not appear to 
him to be justifiable, nor any diminu- 
tion whatsoever of the rights of France 
recognized by the treaty. In agreement 
with the French delegate on the Repara- 
tion Commission, he is of the opinion 
that it is not within the competence of 
the committee of bankers to inquire into 
modifications of the obligation of the 
German Government as defined by the 
Treaty of Versailles and in particular in 
the schedule of payments of May 5, 
1921.” 

These quotations make it plain that 
the failure of the efforts then to create 
a situation where a loan might be pos- 
sible failed because the French would 
not, as a forerunner to further consid- 
eration of such a loan project, consent 
to an adjustment of the reparations pay- 
ments on a basis satisfactory to the in 
ternational banking interests. 

A somewhat similar situation ‘exists to- 
day, and will continue to exist if the 
French refuse again to agree to read- 
justment of reparations. The difference 
is found only in the hope which exists 
that a settlement of reparations on a 
basis which will help to restore the con- 
fidence of Europe will be reached now, 
despite the fact that it was rejected in 
June. 

A prominent American official, not 
now connected with the Administration, 
said, in discussing the subject of an in- 
ternational loan for Germany, that there 
were obvious reasons why the flotation 
of a loan must be incidental and supple- 
mental to a final and definite settlement 
of the reparations problem. Such a set 
tlement, he said, must be so final, so 
satisfactory, that confidence of the in- 
vestors of the European countries and 
America would be fully restored in the 
future of Germany. No group of inter- 
national bankers, he added, could float a 
loan of sufficient size to give material 
aid to Germany unless the people were 
ready to buy the bonds, and the people 
would not buy the bonds unless they felt 
assured that these bonds were sound in- 
vestments. 


T has not at any time been suggested 

that investors of America would be 
asked to absorb all bonds which might 
be offered. Private banking interests of 
England, France, Belgium, and even 
Germany, would be expected to partici- 
pate. A part of the lodn might be ab- 
sorbed in Germany. 

Undoubtedly, the flurry caused-by the 
misunderstandings incident to the reports 
broadcast in this country and abroad 
will subside and a clearer understand- 
ing of the actual situation be obtained. 

The Treasury Department falls in line 
with the Department of Commerce and 
other governmental agencies in refusing 
to see any basis for opinions expressed 
in some quarters that there may be a 
slackening of industrial and commercial 
activity in the Spring. In fact, quite the 
opposite view is being taken. It is con- 
tended that, instead of Winter conditions 
slowing up industrial effort as a natural 
seasonal occurrence at this time, a new 
activity is being witnessed. 

Secretary Mellon is one of the high 
Treasury officials who holds that there 
is no reason for concern over the gen- 
eral financial and industrial conditions, 
and that the Spring outlook is the 
brightest. He points out, for instance, 


Depariment 


that railroad equipment is not yet suffi- 
cient to meet requirements and that the 
demand will prove a source of new or-, 
ders which will result in greater pro- 
ductivity by car companies and _ steel 
mills. 

guilding operations have not yet come 
up to demand, and there is nothing to in- 
dicate that there will be a reduction in 
these operations. Steel mills report in- 
creased production. Industry in general 
is reporting new contracts all along the 
line. 

Government reports show that the de- 
mand for goods generally is being main- 
tained, with no evidence of slackening 
during the next few months. 
little food, in what the Government hears 


There is 


about domestic business conditions, for 
the pessimist. The reports of the Em- 
ployment Service of the Department of 
Labor also give a most favorable pic- 
ture of the employment situation. There 
apparently is no reason, from the view- 
point of officials, for a slackening of 
activity. 

As to the condition of Government fi 
nances, Treasury certificates, notes and 
bonds have been marketed without em- 
barrassment to the Government and, so 
far as can be determined, without caus- 
ing any disturbance of consequence in 
the money market. It still is believed 
that the Government financing will be 
carried through so as to balance the 
budget for the fiscal year 1923 


F’ there is any foundation for reports 

which have been spread by pes 
simists that a period of depression is to 
be faced, the Government agencies are 
unable to find of what it consists. There 
has been some talk that the unsettled 
conditions in Europe would tend to 
slacken domestic industry, unless a solu- 
tion of the vexing international problems 
was reached soon, but it is not believed 
that conditions abroad will seriously in- 
terfere with the domestic activity, re- 
gardless of whether the reparations ques- 
tion is solved without further delay. 
There is also the hope of more stabilized 
conditions in Europe soon. 

The viewpoints of the Treasury De- 
partment and other Government depart- 
ments are cheering, and they are built 
upon a foundation of evidence obtained 
from reports gathered from every sec- 
tion of the couniry. 

Developments in Congress would seem 
to indicate that Secretary Mellon’s pro- 
posal for putting an end to the issuance 
of tax-exempt bonds by means of an 
amendment to the Federal Constitution 
will not obtain the two-thirds vote nec- 
essary to pass in House and Senate dur- 
ing this session of Congress. It had 
been hoped to get a bill providing for 
a constitutional amendment through the 
House, at least, during the short session, 
but the opposition which has appeared 
in the past week makes this doubtful. 

Secretary Mellon is very emphatic in 
his expression of opinion that tax-exempt 
securities should be relegated to the past, 
and in this he is of one mind with Sec- 
retary Hoover of the Department of 
Commerce. One official has expressed 
the opinion that the reform must be 
made or the entire system of income tax- 
ation revised. More money is being put 
into these securities each year and new 
ways continually are being found to use 
exempt securities as a means of escap- 
ing taxation. It has become a well-¢ 
known practice, for instance, for some 
with large incomes to mortgage prop- 
erty, write off the interest paid on such 
mortgages, and then escape paying taxes 
on the money from the mortgages by 
investing it in tax-exempt bonds. Many 
other devices for cheating the income 
tax through the “exempt” route also 
are being employed. For these reasons 
there is certain to be a very determined 
fight put up from this time on by the 
proponents of the constitutional amend- 
ment. If the bill fails in this session 
of Congress it will be introduced again 
in the next. 
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The Commerce Department and the Nation’s Business 


SMM"; TUDIES which have 


been made of re- 
cent developments in 
France led to 
at least favor- 
able conclusion, 
namely, that produc- 
tivity is increasing 
and that the masses 
of the French people 
are going about their daily tasks, re- 
gardless of the very critical condition of 
the Government finances. 

A significant bit of information in this 
connection was found in a recent cable 
to the Commerce Department to the ef- 
fect that the indirect tax and monopoly 
returns exceeded budget estimates during 
October for the first time this year, the 
total being 1,502,662,000 francs, or 59,- 
658,801 above the estimate. The sales 
tax and customs receipts were still con- 
siderably under the budget estimates, 
but 40,000,000 and 47,000,000 francs 
more, respectively, than during the same 
month last year. 

This would seem to indicate continued 
pruductive activity along healthy lines, 
coupled as it is with the announcement 
that production of iron and steel is in- 
creasing, with general conditions im- 
proved and prices firm, and that coal 
production for October showed an in- 
crease over September. 

There is no overlooking the critical 
condition of the French Government 
finances, but the general situation is not 
without its hopeful developments. It is 
shown, for instance, in connection with 
the industrial and commercial life of the 
nation, that the production of coal and 
lignite (including production of Lorraine 
and the Sarre Valley) has passed the 
monthly production of coal and lignite in 
France in 19138. Production of pig iron 
also has been brought above the 1913 
basis during 1922, with crude steel pro- 
duction advancing steadily to the prewar 
figure. The output of the Lorraine dis- 
trict is included in this production. 

The accompanying charts prepared for 
the Department of Commerce give a 
pretty clear idea of the point made. 
They show the variation from January, 
1921, until the early Autumn of 1922. 
Since that time the trend has been to- 
ward increased production. 

Tables upon which these charts are 
based show that the production of pig 
iron in July, 1922, was 428,000 metric 
tons and of crude steel 369,000 metric 





have 
one 


tons. The monthly average from Alsace- 
Lorraine, based on figures for the 


1919-21 period, was 93,000 tons of pig 
iron and 72,000 tons of crude steel. Coal 
and lignite production varied from 3,400,- 
000 tons to 3,800,000 tons monthly during 
1922. Of this total, the production of 
the Lorraine district, based on 1921 esti- 
mates, was 264,000 tons monthly, and of 
the Sarre district 784,000 tons monthly. 

It would appear that with the Sarre 
and Lorraine districts the French already 
had brought their production of coal and 
lignite and of pig iron and crude steel 
back to a basis which compared favor- 
ably with the prewar production, with 
the promise of steadily growing output, 
unless a financial collapse of the Gov- 
ernment were to come. 

In a general way, therefore, it seems 
a fair conclusion that the industrial con- 
ditions in France do not present a menac- 
ing picture, and the same may be said of 
her foreign commerce. Before the war 
the trade balance of France was slightly 
unfavorable, the imports exceeding the 
exports, although invisible items coun- 
terbalanced the small unfavorable bal- 
ance in the actual trade and gave a sur- 
plus for further foreign investments. 

Since the war the French hav: made 
every effort to foster their exports and 
by 1921 they had made considerable 
progress. At present the actual visible 
trade of France is close to a balance. 
For several months in 1921 and for the 
first months of 1922 the actual exports 
of the country exceeded the imports. 


A study of the financial situation, 
however, presents a different picture. 

In 1913 the national wealth of the 
country was established at about 300,- 
000,000,000 francs. The French expendi- 
tures for the year 1913 amounted to 
5,066,931,220 francs, of which 1,355,- 
485,622 francs were used to pay interest 
on the public debt, 1,807,577,852 francs 
were for military expenditures and 1,903,- 
867,746 franes for civil expenditures. 


With the French charging off 22,0 
000,000 frances or more against Germany 
as recoverable expenditures, the nat 
still faces a deficit approximating 4,00( 
000,000 francs in the 1923 budget. 
seriousness of the situation is seen wher 
it is known that Germany has paid 
tically nothing, and insists that she car 
not meet the reparation terms. In orde 
to finance each succeeding deficit 
French public debt has been increases 





French Budgets for 1922 and 1923 
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(In millions of francs.) 

T 1922 | 1923 
wm, ar | 
ik irdinary. Ba nad Total Ordinary. | Extra 

: |_————_|-——-q_ |__| — 
Public debt | 13,131 | 189 | 13,820 |} 12,198 | 149 | 12,345 
Military | 3,887 | 651 4,539 4,374 | 661 | 5,035 
Civil i 6,316 hse 513 6,828 5,333 466 5,799 

Total expendituresl| 23,334 | 1,353 | 24,687 || 21,903 1,276 | 23.179 
Revenues | 19,831 | 3,550 | 238,381 18,060 1,225 | 19,285 

- *“-* if iia —— a 

Deficit .. | 3,503 | 2,197 1,306 3,843 | 51 3,894 
Recoverable exp’ditures|| | 23,084 ‘ ; *22,000 
Deficit, annexed bdgts | 500 . | *1,000 

« a] in} i ee, ——— - 
Total deficit ] | 24,900 ||. | 26,894 
*Estimated. i ieaaaitaiatal 








Revenue from taxes, monopolies, indus- 
trial enterprises and other regular 
sources of income were estimated at only 
5,037,549,502 francs, leaving a deficit of 
29,381,718 francs to be covered by loana 
The revenue yields were higher than ex- 
pected, however, and France actually en- 
tered the war with a balanced budget. 
Even in 1913, however, France had a ten- 
dency to run behind on her costs of gov- 
ernment. This due to the fact 
primarily that the French are a nation 
which is adverse to taxation, never hav- 
ing been heavily taxed. 

As a result of the war expenditures 
and the fiscal policy pursued by France 
during the war and in the reconstruction 
period, the French Treasury, according 
to budget estimates prepared by Douglas 
Miller of the Western European Division 
of the Department of Commerce, faces in 
1923 the rather appalling deficit of 26,- 
800,000,000 francs. This deficit is made 
up as follows: Regular budget, including 
ordinary and extraordinary revenues and 
expenditures, 3,800,000,000; annexed bud- 
gets, made up principally from the rail- 
road and post and telegraph accounts, 
1,000,000,000, and the budget of recover- 
able expenditures for reconstruction in 
the devastated area, 22,000,000,000, which 
is ‘charged to Germany’s account under 
the terms of the peace treaty. The ac- 
companying table is a summary of the 
French budget for 1922 and 1923. 

Interest on the national debt amounted 
to 50.9 per cent. of the total revenue in 
1921, to 59.9 per cent. in 1922 and to 64 
per cent. in 1923. At the beginning of 
1922 France had expended for recon- 
struction 80,000,000,000 frances on Ger- 
many’s account under the terms of the 
Treaty of Versailles. The interest on 
this sum is approximately 4,000,000,000 


was 


francs. This interest is increasing at the 
rate of nearly 1,000,000,000 frances a 
year. Interest charges on what the 


French term their “ political debt ” to the 
United States and England do not ap- 
pear on any budget. 


tremendously, the money being obtain 
largely by new internal loans. 

At the outbreak of the war the Frencl 
public debt amounted to 34,188,147,969 
francs, with an annual interest charg« 
1,292,800,000. In proportion to its poy 
lation the country already was hea‘ 
burdened. Up to this period the debt 
France was all internal; that 
among the population of the count 
itself. The French Government made r 
effort to finance the war by 
taxation, but resorted to advances made 
by the bank of issue, with its resultar 
inflation, and eventually to domestic a1 
finally to foreign loans. 


increas 


This policy of obtaining huge dom« 
and foreign loans resulted in a sit 
where, on May 31, 1922, the nationa 
debt of France amounted to the enormo 
sum of 332,000,000,000 francs at 1t 
present rate of exchange, of whicl 
000,000,000 were internal 
held by her population and the balanc« 
foreign debts, among them the debt hel 
by the United States. This internal ds 
is being increased at the rate of 20,000, I 
000,000 to 25,000,000,000 francs a : 
including obligations made by Govern 
mental corporations. 


obligat 


1 


Under normal conditions a larg: 
ternal debt is not as serious as it mig] 
appear from first glance, as it affe 
only the interior financial distribution 
the country. The policy of France 
the war has been to float internal loan 
rather than to enforce increased taxa 
tion. 

In this connection, however, it sh 
be remembered that the French popula 
tion from the highest to the lowe 
classes are investors, and that they in 
vest in bonds rather than in the develo; 
ment of their own resources. The “ Ren 
tier” class in France is thé largest, 
proportion to the population, of any coun 
try in the world. These are people wh¢ 
have retired on incomes mostly based on 
Government bonds. This “ Rentier” class 
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Some Significant Corporate Statements 


RAILROAD EaRNINGS—While but few 
earnings statements for November have 
been made public, the final reports of 
for the month indicate a 


ear loadings ; 
Total loadings fo. 


substantial increase. 
November showed an increase of about 
24 per cent. above November a year ago. 
Kansas City Southern, usually among 
those reporting early, after a rather 
poor showing in recent months showed 
a good gain in November, when its gross 
amounted to $1,828,828, an increase of 
$149,759, compared with November, 1921. 
Operating expenses increased $75,757, to 
a total of $1,379,732, while net railway 
operating income increased $61,994, to 
a total of $331,678. Fox the first eleven 
months of the year the company reported 
gross revenues amounting to $18,407,564, 
a decrease of $1,777,828 as compared 
with the corresponding period of 1921. 
Operating expenses for the eleven months 
were $13,725,102, a decrease of $993,678 
as against last year, and net operating 
income stood at $3,484,203, a decrease of 
$1,001,121 as compared with the first 
eleven months of last year. 


AMERICAN RADIATOR COMPANY and its 
subsidiaries, for the ten months ended 
Oct. 31, 1922, show gross profit of 
$9,018,048, from which $5,268,178 for ex- 
penses and depreciation were deducted, 
leaving net trading profit of $3,749,870, 
and other income of $1,182,402 brought 
the total income up to $4,932,272. Inter 
est amounting to $127,544 was paid, leav 
ing a net income of $4,804,727. The 
consolidated balance sheet of American 
Radiator Company as of Oct. 31, 1922, 
follows: Assets—Real! estate, machinery, 
buildings, &c., $23,375,524; cash, $2,748, 
702; accounts and notes receivable, $6,- 
846,770; inventories, $8,912,581; invest- 
ments, $1,461,738; deferred charges, 
$508,852; total, $43,854,167. Liabilities 
Common stock, $13,806,225; preferred 
stock, $3,000,000; accrued wages, $790, 
235; current invoices, $335,711; reserv 
for Federal taxes, $689,201; notes pay 
able, $2,150,000; long-term obligations 
for property purchases, $674,750; re 
serve for depreciation, depletion, &c., 
$8,088,677; surplus, $14,319,368; total, 
$43,854,167. 

BaNGorR RatLway & ELECTRIC COMPANY 
for the twelve months ended Oct. 31, 
1922, show gross earnings of $1,476,772, 
un increase of $68,580. The net after 
taxes was reported as $592,909, an in- 
crease of $53,256. 

BALTIMORE & OHIO RAILROAD, in it: 
preliminary income account made public 
by President Willard, showed net rail- 
way operating income for the year 
ended Dec. 31, 1922, amounting to $22,- 
703,709 as against an actual total for 
1921 of $21,853,546, an increase of 
$850,163. After all deductions, includ- 
ing the preferred stock requirements the 
report shows a surplus of $1,117,110 as 
against the actual figures for 1921, 
$4,034,363, a decline of $2,917,253. “ That 
the results for the year are not material- 
ly better is due,” the report states, 
“ first, to the suspension of a large pro- 
portion of the coal operations on the 
company’s lines from April to September, 
and, second, and more particularly, to 
the effect upon the earnings of the com- 
pany for the three months ended Sept. 
30, during which period the strike of 
the shopmen was in progress. * * * 
If the company during the three months 
to Sept. 30 instead of incurring a deficit 
of $2,089,000, as actually did happen, 
had obtained the same net operating in- 
come that was realized in the same 
months in the preceding year, when 
business was less active, the results from 
the year’s operations would have yielded 
a surplus of about $10,000,000, instead 
of only $1,117,110, as shown. In this 


connection it is also proper to call atten- 
tion to the fact that the reduction of 10 
per cent. in freight rates, effective July 
1, 1922, caused a further decrease in the 
earnings of the company for the last 
six months of the year of approximately 
$7,500,000.” 


CANADIAN CAR AND FOUNDRY COMPANY, 
for year ended Sept. 30, 1922, shows net 


632, after depreciation and 


loss of $586,632, < 
interest charges. This compares with 
net profits of $107,603, or $1.43 a share, 
on preferred stock in the previous year. 
Profit and loss surplus amounted to 
$2,664,575 against $3,251,207 in the pre- 
ceding year. 

Cities ServicE COMPANY for the twelve 
months ended Nov. 30, 1922, reports net 
for common stock amounting to $6,900,- 
074, equal to $14.82 a share on the aver- 
age amount of common outstanding, as 
compared with $14.44 in 1921. The No- 
vember gross showed an increase of 
$6,126, and the net increased $1,824. 
The total gross for the twelve months 
ended Nov. 30, 1922, amounted to $14,- 
564,749, an increase of $469,935, and the 
total net showed an increase of $576,460. 
The total surplus and reserve as of Nov. 
30 was reported as $46,303,080 

CONTINENTAL CAN COMPANY, INC., in 
a statement submitted to the New York 
Stock Exchange for ten months ended 
Oct. 31, 1922, shows a net income of 
$3,309,807 after reserve for depreciation, 
taxes, inventory adjustments, &c., and 
after preferred dividends of $219,450 the 
surplus amounted to $3,090,357. The 
consolidated balance sheet of Continental 
Can Company, Inc., as of Oct. 31, 1922, 
follows: Assets—Real estate, buildings, 
plants, &c., $11,688,887; patents and 
good-will, $8,035,000; investments, $209,- 
048; inventories, $4,352,792; accounts re- 
ceivable, $2,927,225; notes receivable, 
$545,975; cash, $2,632,676; prepaid in- 
surance and interest, $114,866; total, 
$30,506,469. Liabilities—Common stock, 
$13,500,000; preferred stock, $4,180,000; 
accounts payable, $607,506; notes pay- 
able, $2,917,150; accrued wages, insur- 
ance, &c., $225,389; reserve for taxes and 
contingencies, $916,753; plus, $8,159,- 
671; total, $30,506,465 

COSDEN & Co. (Delaware) and subsidi 
ary companies for the ten months ended 
Oct. 31, 1922, show net income of $10,- 
784,782, after taxes and interest. Divi- 
dends paid amounted to $2,584,467, leav- 
ing surplus for the period of $8,200,315. 
Consolidated balance sheet of Cosden & 
Co. (Delaware) and subsidiary com 


panies as of Oct. 31, 1922, follows: As- 
sets—-Oil reserves, leaseholds, refineries, 
&c., $72,493,500; investments in affili- 


$220,000; other invest- 


inking fund invest- 


ated companies, 
ments, $572,568; 
ments, $218,235; 


deferred charges, 


$1,059,377; material and supplies, 
$1,770,019; crude and_ refined oils, 
$2,928,394; advance payments for crude 


oil, $58,633; notes and account 
able, $4,620,889; cash, $10,737,573; total, 
$94,659,188. Liabilities—Preferred stock, 
$6,996,440; 1,195,454 
shares of no par value, $34,100,147; out- 


recelv- 


common stock, 


standing shares of subsidiary companies, 
$125,116; $5,683,- 
500; purchase money obligations, $602,- 
283; notes payable, $800,000; _ accounts 


bonded indebtedness, 


payable, $1,653,045; accrued interest, 
taxes, &c., $439,925; accrued preferred 
dividends, $81,648; depreciation reserve, 
$11,585,260; unrealized portion of sur- 
plus arising from appreciation in value 
of oil reserves, $10,386,120; surplus aris- 
ing from operations, $22,205,704; total, 
$94,659,188. 

CLEVELAND ELECTRIC ILLUMINATING 
COMPANY, for the twelve months ended 
Oct. 31, 1922, reports gross of $14,592,- 
344, an increase of $1,435,715 over 1921. 
The net after taxes amounted to $5,909,- 
713, an increase of $1,280,780. Balance 
after charges was reported as $2,445,328, 
an increase of $720,607, and balance 
after preferred dividends showed an in- 
crease of $448,905, the total being 
$1,052,916. ‘ 

CUBAN-AMERICAN SUGAR COMPANY AND 
SUBSIDIARIES, in its consolidated balance 
sheet as of Sept. 30, 1922, shows an in- 
crease in surplus account of $1,470,882 
over 1921, bringing the total surplus up 
to $20,453,350. Other important changes 
noted were a decrease of $5,091,136 in 


the inventory account and growing cane 
from the 1921 balance sheet, while cash 
account showed an increase over 1921 of 
£735,470. Against these items bills and 
loans p.yable in the liabilities side 
showed a decrease from 1921 of $5,290,- 
351. 

CUMBERLAND COUNTY POWER AND 
LIGHT COMPANY, reports gross earnings 
for the twelve months ended Oct. 31, 
1922, of $3,445,930, an increase of $191,- 
429. The net after taxes was reported 
as $1,270,798, an increase of $259,808. 

DOMINION STEEL CORPORATION, in its 
consolidated income account for the nine 
months ended Sept. 30, 1922, shows com- 
bined profits of $1,300,084. Receipts 
from settlements of contracts with the 
Dominion Government totalled $1,500,- 
000. The total income was reported as 
$2,800,084; sinking fund, depreciation 
&c., $846,638; interest on bonds and de- 
bentures $736,821; net profits $1,216,625. 
Surplus for the period was reported as 
$481,625, 

GRAND TRUNK RAILROAD SYSTEM re 
ports net operating income for first ten 
months of $10,236,638, compared with 
$5,084,093 last year, a gain of slightly 
more than 100 per cent. Although a 
substantial improvement, it was insuf- 
ficient to prevent a deficit after charges, 
which was $2,450,606 against $6,855,177 
in 1921. Increase in net came wholly 
from saving of $5,217,669 in operating 
expenses. Gross in October was $7,557,- 
284, an increase of $425,053, or 6 per 
cent. over a year ago. Net improved 
18.4 per cent to $991,959, but slump in 
other income from $705,356 to $339,387, 
and increase of $49,112 in deductions, 
resulted in a deficit of $357,178 against 
$96,670 for October, 1921. 

GUANTANAMO SUGAR COMPANY for year 
ended Sept. 30, 1922, shows net profit 
of $106,063 after expenses and depre- 
ciation equivalent to $7.44 a share earned 
on the $1,425,000 8 per cent. preferred 
stock of $100 par. This compares with 
a deficit of $918,464 in the previous 
year. 

IDAHO POWER COMPANY for the twelve 
months ended Oct. 31, 1922, reports gross 
earnings of $2,424,076, an increase of 
$144,976 over the corresponding period 
of the preceding year. The net after 
taxes was $1,294,518, an increase of 
$136,618. 

J. I. CASE PLOW WORKS, in its income 
account for the year ended Sept. 30, 
1922, reports net sales of $1,531,840, as 
compared with $4,728,557 for the fifteen 
months ended Sept. 30, 1921, and $11,- 
006,883 for the year ended June 30, 1920. 
After deducting charges, inventory ad- 
justment, depreciation and taxes, the re- 
port showed a net loss for the year ended 
Sept. 30, 1922, of $1,340,648, as com- 
pared with $2,985,794 for the fifteen 
months to Sept. 30, 1921, and a net 
profit of $673,365 for the year ended 
June 30, 1920. 

JONES & LAUGHLIN STEEL CORPORATION 
balance sheet as of Oct. 31, 1922, shows: 
Assets—Real estate, plants, mines, 
steamships, &c., after depreciation and 
depletion, $104,893,440; cash, $8,114,420; 
United States Government obligations, 
$23,288,148; other bonds and_ stocks, 
$863,852; accounts and bills receivable, 
$8,362,765; inventories, $25,408,141; fire 
insurance fund assets, $260,134; miscel- 
laneous, $1,613,641; total, $172,804,536. 
Liabilities—Preferred stock, $57,330,600; 
common stock, $57,330,600; Jones & 
Laughlin Steel Company first mortgage 
5s, $16,900,000; Shannopin Coal Com- 
pany first mortgage 6s, $4,800,000; ac- 
counts payable, $4,502,974; accrued inter- 
est, $134,400; reserve for taxes, $1,460,- 
698; reserves, except depreciation and 
depletion, $6,602,593; reserve for acci- 
dent and liability, $573,512; fire insur- 


ance fund, $260,134; miscellaneous, $368,- _ 


101; surplus, $22,540,924; total, $172,- 
804,536. ‘ 

J. & P. Coats, Ltp., English thread 
manufacturing concern, for the year 
ended June 30, 1922, shows a net profit 


of £3,270,913, after depreciation and 
taxes, against £2,072,449 in the previous 
year. To the year’s profits of £3,270,913 
there was added £314,244 brought for- 
ward from last year, or a total of £3,585.- 
157. After dividends and bonus, surplus 
was £673,908. From this was also de- 
ducted £250,000 to replace a similar 
amount withdrawn in the year 1921 from 
the dividend reserve fund, leaving a net 
balance for the year of £423,908. 

KRUPPS OF GERMANY reports gross 
profits this year of 906,000,000 marks, 
against 272,000,000 the preceding year, 
the net proceeds being 148,000,000, 
against 93,000,000. The dividends on 
the two classes of shares are 6 and 8 
per cent. respectively, as against 4 and 
6 per cent. a year ago. The Krupps re- 
port enormous increase in their output of 
railroad cars, farm machines, cash reg- 
isters, cinema. apparatus and other small 
machines. They state, however, that in 
these new branches no profit is yet being 
reaped, 

MANATI SUGAR COMPANY for the eleven 
months ended Sept. 30, 1922, reports 
total income of $3,798,081; expenses of 
$3,115,475, leaving a balance of approxi- 
mate profits of $682,606. After interest 
charges and preferred dividends the re- 
port showed a deficit of $345,288. The 
profit and loss surplus as of Sept. 30, 
1922, was reported as $829,953 against 
$1,175,241 at Oct. 31, 1921. 

MAY DEPARTMENT STORES COMPANY for 
the nine months ended Oct. 31, 1922, 
shows net earnings of $3,645,387 after 
charges, depreciation, amortization and 
taxes. The net sales for the nine months 
ended Oct. 31, 1922, amounted to $42,- 
984,979. 

MONTANA POWER COMPANY for the ten 
months ended Oct. 31, 1922, reports gross 
earnings of $5,878,030 and net of $3,- 
615,338, after expenses and taxes. Other 
income was reported as $28,437, making 
a total income of $3,643,775 which, after 
interest and construction charges, left a 
surplus of $2,170,849. 

NASH Motors COMPANY income ac- 
count for the eleven months ended Oct. 
31, 1922, shows net income of $6,869,329, 
after charges and Federal taxes, which, 
after deducting dividends, left a surplus 
of $5,733,229. The profit and loss sur- 
plus now amounts to $19,151,323. 

NORTHERN OHIO ELECTRIC COMPANY 
reports gross earnings for the twelve 
months ended Oct. 31, 1922, of $9,120,681, 
an increase over the corresponding pe- 
riod of last year of $208,670. The net 
after taxes was $2,367,620, an increase 
of $297,813, and balance after charges 
was reported as $410,282, an increase of 
$215,659. 

PUBLIC SERVICE CORPORATION OF NEW 
JERSEY for November reports operating 
revenue of $6,950,081, against $6,463,674 
a year ago, and surplus available for 
dividends $615,640, compared with $422,- 
988. For twelve months ended Nov. 30 
operating revenue totaled $78,179,368, 
compared with $75,283,802 the previous 
twelve months. Surplus available for 
dividends was $4,433,640, against $2,- 
436,096. 

RAND MINES reports a decrease in 
November output to 764,000 ounces of 
gold from 778,000 ounces in October, the 
highest output in five years. November 
production compares with 704,236 ounces 
produced in November, 1921. Up to Dec. 
1, Rand Mines had produced 6,234,514 
ounces this year and monthly average 
for 1922 advanced from 547,051 in Octo- 
ber to 566,774 ounces in November, 
which compares with average monthly 
output in 1921 of 679,152 ounces. : 

SCHULTE RETAIL STORES CORPORATION 
reports sales for November, 1922, of 
$2,158,798 as against $1,686,276 in No- 


or approximately 28 per cent. 

SINCLAR Pipe LINE CoMPANy for the 
ten months ended Oct. 31, 1922, reports 
revenue of $9,325,910. Operating ex- 
penses &c., was $2,998,147; depreciation 


Centinued on Page 711. 
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only in Moscow and Petrograd, but in A 
other big cities, such as Kharkov, for Russian Exports yntrol of exterior, o1 
instance, which is in the famine district. In millions of poods. ind has so much thi 
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34,000 to 45,000. Newspapers are warn- 
ing people against going to Petrograd 
for the same reason. The cities of the 
Ukraine put their unemployment figure 
at 100,000, of which 28,000 are in 
Kharkov and Odessa alone. In the heavy 
industries of South Russia the unen 
ployment percentage has risen to 11. 
Continued reduction in the number of 
railway employes brings the nun ber of 
transport workers out of 
down to 50,000. This situation Is ag 
gravated in the Ukraine by the numbers 
of refugees from 
Government provision for unemployment 
the insurance is as 
The 50,000 


€ mployment 


the famine district 


is very moderate, as 
yet only in it trial stage 
food rations issued by the Government 
do not reach anywhere outside of the 
capital cities. 

T is interesting to note the difference 

when we consider France. There the 
problem is one of the introduction of 
foreign labor which has, according to the 
Economiste Francaise (Paris, Dec. 2) 
become acute since the wa) The ir 
portation of foreign labor was origina 
a war phenomenon, of which the caus¢ 
were recognized. 

The void caused by the mobilization of 
France’s manhoood has to be filled, and 
this was done by the introduction « 
foreign and colonial labor. After the 
war, France had a toll of 1,500,000 
dead, to say nothing of the totally d 
abled, which she had to replace The 
eight-hour law then came into force and 
necessitated great additions of personnel 
to the public utility services, which 
addition was drawn principally from ag 
Under these circun 


f 


ricultural sources. 
stances it was soon found, says the 
Economiste, that it was no longer po 

sible to cultivate certain regions of the 
country, or to exploit certain mines 
owing to lack of labor, and foreigners 
were more and more sought after. The 
functioning of the foreign labor service, 
which now seems to be vital to the coun- 
try, is described in a report on the 
budget given by M. Boissard: 

1. A central service in the Labo 
Department. 2. Four depots for for 
eign labor, three of which are situated 
on the frontier, namely, Hendaye, Per 
pignan, Toul, Marseilles. 3. Seven con 
tract offices, namely, Bordeaux, Lyon, 
Modane, Mentone, Nantes, Toulouse, 
and Merignac-Saint-Beat (Haute-Ga- 
ronne). Recruiting missions are also 
sent abroad. 


This organization is a recent one, 
which did not exist prior to the war. At 
that time there was no difficulty about 
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to subvert the facts in the case to an 
appeal for pity. This, however, is be 
side the point. If a committee on arbi 
tration representing the United States, 
or representing United States business 
men, is appointed, then there will be no 
matter overlooked which can weigh the 
scale one way or the other. 

It was unthinkable, as was stated last 
week, that there could be a loan to Ger 
many under present circumstance It 
simply could not be floated. There 1 
not the inclination in this country to 
take a German loan, and there certainly 
is a disinclination in this country to 
take any part which shall alleviate the 


* burden of Germany to the point of meet 


ing reparations obligations. Germany 
knew full well in the closing days of the 
war that she must meet the responsi 
bility which was hers now, and it would 
be in scant memory of events that alle 
viation is offered to Germany. It has 
been said that enough of a loan might 
be offered to Germany to help her up 
the hill. This is all very well on th 
basis of the Good Samaritan, but it doe 
not answer the purpose if the hill proves 
to be too steep. Germany can be helped 
from her difficulties only after she has 
shown a willingness and an ability to 
pay, and only then by a loan to tide 
her over the immediate future. 


entering France and getting employ- 
ment as freely as possible. This state 
of affairs now, says M. Boissard, causes 
criticism. Foreign labor is feared by the 
workmen’s crganizations as an aggrava- 
tion of unemployment and a factor in 
the lowering of wages. Further attention 
was drawn to the question of individual 
negotiations on the part of employers 
with foreign Governments, wiih ae 
now more desjrous than ever of ke ping 
in touch with their natienals abroad. 
It was felt that at times there arose a 
danger of infringing upon the sovereign 
rights of France and, for this reason, i 
was decided that the French Government 
hould undertake such negotiations and 
protect foreign nationals in that cou 
try. The service was created as part 
of the Ministry of Munitions in 1916, 
and transferred to the Labor Depart 
ment in 1918. It prepares plans of ré 
cruiting, controls the entry of foreign 
labor, assures the expenses of men 
abroad, faci'itates the replacement of 
those already in France, and a s:res 
them equal treatment with natives. 
The 1920 crisis caused a decrease in the 
introduction of foreign labor, for which 
entry could not be obtained without visa 
of various kinds, which were on'y g ven 


when it was found impossib'e to ge 


ve lakor Exception was made fcr 
agricultural and professional mining !a- 
ber, which is markedly short in Franc 
and for which no restrictions were placed 
upon foreign labor. Thi ituation has 


gradually loosened up again, as is shown 


} 


by the following table 


First Second 
ix montl ix months 
1920 69,8587 59,818 
1921 .. 10,366 14,124 
1922 45,888 
The present average is about 3,000 
per we ek, which has continued for sev 
eral months. Departures from France 
are shown in the following table: 
I second 
SIX mont IX month 
1920 verrT ye. 7,691 
1921 . . .06,116 26,420 
1922 16,476 
The situation in agriculture, the needs 


of which are by far the most pressing, 
is shown by M. Dariac in a report on 
the budget of the Department of Agri- 
culture, giving the foreign labor figure 
ince 1915, as follows: 
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Year Men Women. Children. Total 
1915 ... 9,814 $ 1,892 14,461 
1916 ...36,141 5,596 47,586 
1917 ...36,883 6,897 3,530 47,310 
1918 29,034 5,310 1,745 36,089 
1919 28,384 7,890 4,759 55,044 
1920 28,384 7,059 5,499 41,442 


So far as the market is concerned, it 
has practically passed beyond the realm 
of discussion. Its present position is 
akin to that of worthlessness, and if Ger 
man pronouncements are to be taken as 
facts, there can be no doubt as to this 
worthlessness. That which helped Ger 


many for a long time was the intensified 


‘ 
value of the mark within Germany, as 
compared with the value of the mark 
But the 


themselves have now come to 


in the international exchanges. 
Germar 
the belief, or perhaps it might better be 
stated, come to the point of doubting 
their own currency. There is no veneer 
about it. The question of the mark is 
one of open realization. What the future 
course of German currency is to be is 
not so clear. It seems improbable that 
the mark can be stabilized except at a 
level so low as to merely emphasize its 
worthlessness. Perhaps there will be a 
scaling down; mayhap, there will be a 
new form of currency to succeed the 
mark. In the first instance, it merely 
that the mark will go out of ex- 
istence in domestic as well as interna- 


follows 
tional transactions. In the second case, 
it means that the mark will be sup- 
planted by some new currency that may 


have a gold cover of sufficient propor- 


tions to emphasize its theoretical value. 
Doubt about the future of the Euro- 
pean situation reacted sharply against 


During the period 1916-1920, the total 
of Italian labor thus imported came to 
14,509; Belgian labor totaled, in the two 
years 1919-20, 20,352. Figures relating 
to Poles and Czechoslovaks are not given, 
but a French labor organ states that the 
Poles were at first reserved for work in 
the liberated districts, but are now 
pread throughout the agricultural dis- 
tricts and in the central regions of 
France, both for prolonged and seasonal 
work. Apparently they are found very 
satisfactory, 

The following table gives foreign 
labor importation by groups, as of 1921. 
Total, 32,886 foreigners, as below: 


Iron mines RP Pe ee ee ee 
Per ee 8,864 
Metallurgical and metal work.. 2,124 
es eee 3,483 
Construction work ........ 4 6,996 
RN eee eas os . 2,131 
| os ae 
NI sie eine ere sais athe 5,028 


In case of sickness or other need, 
agreements made with the Government 
whose national is affected provides for 
assistance by France, within certain 
limits, settlement of accounts to be ef- 
fected later between the Governments 
concerned. 

While it is possible to discuss French 
economic affairs without reference to the 
adjoining country, Belgium, it is not pos- 
sible to discuss Belgian economics with- 
out reference to France. This observation 
is especially pertinent in view of the 
fact, noted by a writer in The London 
Economist (Nov. 25), that the movement 
of the Belgian franc since the armistice 
has caused considerable mystification 
among interested parties. This is part- 
ly by reason of its general correspon 
dence with the course of the French ex- 
change, and partly owing to the change 
in their relative position, which occurred 
during 1922. The financial life of Bel- 
gium is closely linked with that of 
France, and the two countries have many 
interests in common. The reparations 
question, for instance, is vital to both. 

In spite of many differences in their 
financial and economic activities, it is 
the general opinion, according to the 
London paper, that the future of Bel- 
gium is bound up with that of France 
On the other hand, the fact that the 
market for Belgian francs is very much 
more limited than that for French francs 
must be remembered when considering 
the disparity between the two. 

The writer continues as follows: 

At the beginning of 1919 Belgian 
francs had a slight advantage over 

French francs. The burden of con- 


domestic markets last week. There had 
been an upturn in both grain and cotton 
in expectation of heavier exports to Eu- 
rope because of some miracle of rehabili- 
tation which was to be accomplished by 
American intervention. When it was 
seen, in dispatches from Washington and 
in announcements at New York, that the 
Furopean problem was not to be solved 
by the extension of dollar credits to 
Europe, there was a sharp reaction in 
sentiment and quotations lost their buoy 
ancy. This was natural particularly in 
the grain market, which was open to 
more direct influence of European buy- 
ing than was cotton. 

The domestic securities markets moved 
somewhat under reflection of events 
abroad, but on the whole, it could not 
be said that such events established the 
trend. So far as the stock market is 
concerned, there has been more or less 
disregard of European events and it was 
noticeable last week that the general list 
of the New York Stock Exchange showed 
unmistakable evidences of the operation 
of pools. Strong-arm methods were used 
to advance certain securities, and on the 
whole, it was what might be described 
as a specialty market. 

The bond market was irregular with- 
out any particular buoyancy. That 
which has been taking place in the bond 
market has been a process of absorption 


verting the marks circulating in Bel- 

gium necessitated a loan from theé 

National Bank of 9,500,000,000 francs, 

which turned the advantage into a 

slight discount by the middle of Jan 

uary. This was maintained until Sep 
tember, 1919, but the wonderful recov- 
ery ot Belgian industry, coinciding 
with the postwaz boom, enabled pro 
duction to show itself to considerable 

advantage. Fror the middle of S p- 
tember, 1919, to the middle of May, 

1921 (the period of postwar prospe ? 

_ 74 . 

ity), Brussels had a premium ove 
Paris. That the unfavorable balance 
of French trade did not make the dis- 
parity greater was due to speculative 
foreign holdings of French currency 
Ls al > . 

he two currencies met again in June, 
and up to now the Belgian franc has 
been at a discount in Paris. This year 

3russels tended to move away from 

Paris. 

The following shows the increase in 
note circulation from the National Bank 
in the postwar period; total notes and 
commitments at sight not charged: 

: : ; Dec., 1919. Oct., 1922 
Notes in circulation.. .4,695,708 7,200,000 
Notes and commitments 

at sight combined. .6,543,145 7,320,000 

It is only fair to add, says the writer, 
that Belgian notes were introduced into 
the Grand Duchy of Luxemburg in the 
interval, and used, therefore, by about 
300,000 more people than in 1919. 

On Nov. 8 last the total note circula- 
tion was 6,627,455,000 francs, while the 
reserve in gold and silver coin and bul- 
lion was 337,548,000 francs, or a little 
over 5 per cent. The returns of the 
Banque de France on Nov. 16 show a 
total note circulation of 36,321,246,000 
francs and a corresponding reserve of 
0,821,926,000 francs, or over 16 per cent. 
This consideration may possibly have 
some slight psychological influence upon 
the standing of the respective exchanges, 
as also the fact that the French note 
issue is constantly regulated, and there 
is reason to believé in the existence of 
considerable hoarding, while the Belgian 
note issue shows a slight tendency to 
increase. 


RADE figures are of importance. In 

this regard France shows consider- 
able improvement, states the Economist, 
whereas the Belgian situation is less sat- 
isfactory, while at the same time trade 
is relatively a much more important fac- 
tor to the latter country, which depends 
mainly upon its industry and carrying 
trade. It does not do, however, to rely 
too much upon trade statistics of Bel 
gium, as there are practically no means 
of computing the “invisible exports,” 
which are considerable. 


eter of Business Conditions 


ntinued from Page 683 


of securities offered during the last year. 
There have been many instances in which 
syndicates announced over-subscriptions 
to their offerings without apparent dis- 
tribution having taken place. This is 
only a logical sequence to such a tremen- 


dous volume of offerings as has been 
made in recent months. There is a sec- 
ondary distribution to be completed 
which is always more or less difficult 
especially when the flood of offerings 
is large. It would seem, however, that 
the power of absorption for new securi- 
ties is still substantial and that the new 
year will see a pronounced increase in 
offerings over that which has been evi- 
denced in the last several weeks. 

An increase in car-loadings was shown 
in the records for the week ended Dec. 9, 
which were announced during the middlk 
of last week. The total loadings for the 
period were 919,828 cars, an increase of 
178,487 cars over the corresponding week 
of 1921, and a gain of 81,875 cars in 
excess of the same week in 1920. The 
report represented an increase of 74,609 
cars, aS compared with the preceding 
week of this year. It is evident that 
business has been moving along rather 
more rapidly than would be natural or 
normal at this season of the year and 
this excess is taken to indicate that the 
recovery is gaining pace and that 1! 
will see an upturn from present levels. 
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The Financial Peril of France 





MMMM”, HE last few weeks 

= have witnessed a 
fall in the exchange 
value of the French 
frances to 6% cents. 
In terms of prices 
the internal purchas- 
ing power would ap- 
pear to be under- 
valued to the extent 
of 20 per cent., but a further fall 
in exchange is anticipated in some quar- 
ters. People have watched the currency 
of Eastern Europe depreciate, and easily 
found the explanation in the monstrous 
issues not in any way representative of 
wealth ready for exchange. In othe? 
words, the depreciation has been almost 





c 


entirely due to the issue of Government 
accommodation bills, the precise equiva- 
lent of the ancient practice of metallic 
debasement. This explanation does not 
apply to France. There the Government 
has not increased its issues of currency. 


The amount in circulation has actually 
been reduced. This fact accounts for 


prices not having kept pace with ex 
change. In the countries where the issue 
of currency has smashed exchange 
values, prices have raced currency values. 

Before the war France had the largest 
national debt in the world and the larg- 
est per capita debt. With the exception 





of Germany, where the total is largely 
fictitious, France still occupies the pre- 
mier position in this respect. The most 





recent statistics available give the total 
debt of France as 372,000,000,000 francs. 
Out of this sum 133,000,000,000 is fund- 
ed, 61,000,000,000 is floating, 95,000,000,- 
000 is due to the Bank of France and 
83,000,000,000 is due to foreign coun- 
tries. In addition to these amounts, there 
is a sum of 206,000,000,000 due for pen 
sions, personal damages and property 
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damages, which is said to be recoverable, 
whereof Germany owes 38,000,000,000. 
Since the war substituted billions for 
millions in national finance, the figures 
presented appear so stupendous as to be 
almost meaningless to the ordinary in- 
dividual. Only in astronomy has the 
world previously had to deal with such 
figures, and there it has been found con- 
venient to reduce them to “ light years,” 
a process of cutting off ciphers far more 
drastic than is being adopted in the mat- 
ter of the ruble. One unfortunate conse 


with 








quence of this condition is the ease 
which frauds, gratuities and objection- 
able charges can be concealed in such 
large totals. Part of the perpetual in- 
crease is undoubtedly due to this fact. 
What is a veritable fortune to an indi- 
vidual makes little alteration in the mas- 
sive figures. To arouse the taxpayer 
effectively is difficult at all times except 
in his individual selfish interest, and his 
apathy grows with the increasing diffi- 
culty of analysis. By temporarily ne- 
glecting the last six ciphers some sense 
of proportion may be introduced which 
will appeal to the ordinary man, who 
after all, is the ultimate arbiter of the 
fate of Ministries. 

Out of this total of debt 130,000,000,- 
000 francs have been added since the 
armistice, and this sum is in process of 
being further increased, as will be illus- 
trated by a comparison of the budget for 
1923 with that of the present year: 


Estimated Expenditure in Millions of 
Francs Increase 02 

1923 1922 Decrease 
Ordinary .«..21,903 28,3384 —1,431 
Extraordinary ... 1,277 1,354 — 177 


23,180 24,688 —1,508 
Estimated Receipts in Millions of Francs 
Normal .........18,060 19,831 —1,771 
Exceptional .... 1,225 3,550 —2,325 
DM occa kas ees a 1,320 +2,580 


23,185 24,701 —1,516 


The fall in normal receipts is nearly 
compensated by the fall in expenditure. 
The fall in expenditure is to be brought 
about by economies, among which reduc- 
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By Dr. R. 


tion of Government posts figures promi- 
nently. Last year 50,000 posts were 
abolished. There are practical details in 
this measure that make it more difficult 
of accomplishment than appears at first 
sight. Some of the holders of offices are 


Estcourt 


abolition of* unnecessary 


+ 


might modify the picture. 


The fall in exceptional rec: 


French budget is due to the 
as have operated elsewher« 


+ 


of sales of surplus militar 





























|_| 

As the absurdity of the hope But since the begin 
that the borrowings can be 1920 every well-infe 
made good out of indemnities son has been aware t] 
to be received from Germany economic cause of the w 
becomes daily more apparent, be distinctly traced 
the words of an English econ- series of fifteen secret tre 
omist become true, that “‘the andagreements made betw 
Treaty of Versailles is being 1896 and 1916 by the I 
revealed for what it is, the Offices of Russia, Great Br 
most gigantic hoax in his- ain, France and Japan. W 
tory.’ It has lulled France took place between the 
into a sense of financial secu- ing of the war and 1916 
rity for which there is no merely extensions f 
justification Her continu- policy adopted and 
ance in that attutide is fright- mations of the earlier 
ening outside investors from standings. In one rf 
giving her the assistance fifteen treaties this 
which her true position jus had a part, but t] 
tifies. The initial absurdity apparently, involv 
arose in call r the Versailles pation in the kno 
arrangement a treaty Noth- the contents of the other f 
ing signed under duress can teen, which were like 
be a bir ding agreement in an intricate game of 

[t is unfortunate that so f 
Moreover, its postulate wes people will take the tr 
that the German people were inform themselves 
responsible for the war At matter, but persist 
that date there was no public to the transient proy 
knowledge to the contrary of the war period t 








vidows and orphans. These would 
still be a charge on the public revenue 
<ven if out of office. The consideration 
of that factor brings us once more to an 
explanation of much apparent extrava- 
gance that exists in Europe. It is the 
fear of revolution compelling Govern- 
ments to keep in some sort of employ- 
ment, military or otherwise, many who 
might be demobilized under normal con- 
ditions. The large military establish- 
ments being maintained are not wholly 
due to considerations of the activity of 
neighbors. There are ominous threaten- 
ings in most European countries that 
were engaged in the war, and this makes 
it politic to hold in Government employ- 
ment a sufficient number to counterbal- 
ance the activities of the others. Ik‘ 

this end it is more effective to keep men 
in the Government payroll than to treat 
them as unemployed in receipt of doles. 
This fact is admitted by German states- 
men, because its admission in that coun- 
try is less perilous, but it has been little 
alluded to elsewhere for prudential rea- 
sons, although it undoubtedly constitutes 
an item of policy in other countries. In 
cidentally, the fact vitiates comparative 
statistics of unemployment and the ex- 
tent of its economic effect. There is said 
to be less unemployment in France than 
in other European countries, but a de- 
mobilization of 800,000 soldiers and the 


over from the war. The 
many. Even that large 
may have to be incre: 
ability to reduce the or 
ture as much as anticipated 
receipts is also parallele 
the diminution of tax yield 
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creased profits. The est 


be raised by loans is 3,900,00( 


It is alleged that the whol« 
to interest on advance 
strength of expected receip 


The general income tax lav 


into force in 1916 and ha 
effectively enforced, so that 
that its yield may be impro 
a century the French peopl 
lutely resisted any attempt 
an income tax levy, so that 
is beset with exceptional diff 
wherever an income tax 

comes to stay. It is the 


able to modern economic cor 


becomes more apparent e 
improved yield of the incor 
ever, can scarcely be expect 
than counterbalance the in 
duce ordinary expendit 

be remembered that ordir 
ture includes a charge 


loans previously issued 
deficits. The item “ public 


ed prorressively year by ye 
whole f loans contract« 
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still be alarming. It is 
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not generally a led to 
this country concern- 
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nly payable in that form 


een actually paic 
french Finance Minis- 
meet budget deficits by 
loans’ whic] are 
The fact that these 
taken up internally is 
tence of sufficient in- 


to meet national ex- 
more than probable 

are excessive be 
not press for a check 


as taxation not 
The funds obviously 
the needful taxation 
but, instead of taking 
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be left for future gen- 
but the more important 
the leaving of sufficient 
ie continuance of busi- 
he war the demands on 
ipnormal. The Govern- 
the market a arge 


It of raising prices 
e prices yield large 
en become available for 
loans. Increased currency 
being to meet the larger 
red for financing these 
[he position of a country 
recisely analogous to that 
bitten by a rattlesnake. 

f a country corresponds 
the individual and the 
res that the circulation 
erated during the crucial 
uch circumstances ab- 

es are sanctioned. If the 
te will pass a within 
ne before the evil worked 
greater than the good 

e patient 





ing collapse, tl 
The national patient in 
the whole community 
rresponds to the heart 
e individual. If the war 
to an end before the stim- 
troyed the economic life of 
will be well. The national 
war are subject to pre- 
limitations as heart stim- 
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e continuation of the stim- 
certain point is fatal. 
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eering. In Eastern Europe the neces 


sary property income does not exist. The 


patient is financially dead,, and there i 


no response to 


of a galvanized corpse In France, the 


nt! ilive, but stead! 


patient Is appar‘ 
getting drunk o 


after the need for stimulant has passed 


Modern conditions of enormous produc 


tivity have made possible enormou 





doses of war finance treatment whic! 
can be survived, but none the less the 
limitation i exist They are only 
relatively extended 

The treatie ind agreement reterre 
to, to which apparently th country ar 
Germany were ot partie provided Oo 
a general partit! 0 \ n whic 
Persia and Turkey woulda cease to [fig 


ure. Japan was to 


hold up t the last few month France 


wa te 
Asia, Great Britair to have prec e 


what she aiming today at Li 
in the form of mandates and conce 0! 
while Russia was to be compensated by 


Thrace, Constantinople, Asia Mine il 


The Commerce Department and the Nation 


cause of the wt that t ‘ 
the income fro taxat r ‘ 
direct tax: D et taxe are the yn] 
ones which provide » fair re ; 
and France has not hac 

ful in either establishing machin 

in imposing t right kind of ect tar 
tion Cutt ns ‘ pendit yr vou in 
volve a considerabl duction in France’ 


military expenditures, to which the pre 
ent Government has not ye 
The French pre i axation consiste 
primarily of indirect taxes and monop 
* + 


lies During and since the war effort 


have heen made to obtain money tron 





direct taxation The results, especial 

with the income tax vere not at first 
successft In 19183 the income fron 
direct taxes was 647,000,000 francs, a 


against 2,889,000,000 from indirect taxa 
tion and 1,035,000,000 francs from mo 
nopolies, including postal, t ‘legraph and 
telephone 

In 1921 direct taxes brought in 5,365, 


000.000 francs, indirect taxe 10,607,000, 


000 and monopolic 1,711,000,006 It 
might be added that in 1921 a greatly in 
creased vield was obtained fron ncome 
taxes whicl vere ntroduced in 916 


This would indicate that the French were 


1 


improving thei: machinery for the collec 
tion of these taxes, although far behind 
other countries in this respect 

Since the war the note circulation of 
rance ha increased enormous On 
July 2, 1914, the specie reserve amounted 


to 4,696,000,000 frances, against a note 
circulation of 6,051,000,000 franes, 1,232, 
000,000 franes of deposits, or 7,286,000, 
000 franes of credit media The reserve 
ratio was 63.1 per cent., figuring the per 
centage of specie reserves against bot! 
forms of credit media 


Sv Dec. 29, 1921 


had been increased to 5,804,000,000, but 


the specie reserve 


note circulation amounted to 36,487,000 


000; deposits had increased to 2,743,006 
000. The percentage of specie reserve t 
credit media was then only 14.80 

[he increased note circulation is no 
direct index of inflation itself, becaus« 
of the fact that the Government has been 
issuing bonds, either governmental bond 
or bonds of governmental corporation 
which have been largely absorbed by ir 
dividual holders. The result has been 
that a large quantity of the inflation is 
not visible in the money market itself, 
The decrease of note circulation which 
has been evident recently is in itself 
no important indication of increased 
strength of Government finance, because 
it really represents substitution of Gov 
ernment short-term bills for Bank of 
France notes. 

The serious French financial situation 
has been due largely to well-established 
factors. Among them were the necessity 
for a reconstruction program which could 
not be delayed; pressure on the part of 
those people in serious need as a result 


those portions of the Austrian dominions 
fallen to Poland, Rumania 
The changes of 
these documents falling 


and the Little Entente. 


the stimulant except that 


1ot recognize the 


n cdified doses long 


have what she tried to 





edge that the arrangements in the Near 
East which they are combating were 
practically cut and dried long before the 
war, and would have been carried out 
without consulting this country had the 
Czarist Government not collapsed with 
the consequence of the need to substitute 


the strength of this count y for the ac- 


complishment of the ends in view. 


It becomes apparent that the League 


} 


of Nations is not a league, but a club or 
an alliance. The essential difference be- 
tween a league and an alliance or club is 
that in the one case every party affected, 
or whose co-operation is desired, must be 
present and take part in the formation. 
in the other case, a group constitutes the 


»yriginal membership and frames the con- 
stitution to which all those subsequently 


admitted are required te eonform. It 
was this group that vitiated the League 


from the commencement. Until dis- 
selved and re-formed on a league basis it 
must remain always an alliance or club. 
It would also be necessary that the na 
tions should first individually determine 
what they consider to be the essentials 


ave ORD 


are seeking to obtain from Germany the 
rreatest sum that Germany can pay, and 
he little like 


lihood of any payment on the French 


why there would appear to 


vartime obligations to the United States 
Government for some time to come. 
France also has outstanding loans she 
made to foreign Governme=.ts, amounti™= 


e 40 iy Somme 
to approximately 15,181.000,00U  Tranc 


most of which sors doubtful of paying 


either interest or principal for a long 
time 


It is essential to the stabi'ity of French 





France’s Public Debt 
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accounts at the Treasury 483,555,000 
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annuities to the sinistered (law 


British Treasury...... oi 
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$100,000,000 (1920 , 
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American stock 
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of such a league. The result would be 
that the constitution, instead of being 
elaborate, would consist of very few and 
very simple items, only such as could be 
accepted by all the member lo these 
issues others could then be added from 
time to time as internationa lucation 
progresses. It is fatal to a league of 
that nature ever to have to repeal any 
part of its original constitution. For 





that reason the original constitution 
should be of the simplest nature. All 
religions have proceeded on this basis, 


formulating a simple creed few 





cardinal principles and adding to them 
from time to time afte exhau tive dis- 
cussion. Instead of the original mem- 
bership of the League being small and 
the rules many, the original member ship 
bership of the League being small and 
the rules very few. The additions 
should have been to the rules, not to the 


membership. Principles that apply to 
immigration and club membership should 


be reversed in the cease of a League of 


Nations designed to promote peace and 


’s_ Business 


finance that he: people reta confi- 


dence in the Governmen because of 


their extensive holdings of Government 





loans. On the other han t ould ap- 
pear that the French peo? ist be edu- 
cated to the payxnent of much heuvier 
direct. exe rf progress Is ¢ made in 
solving the problem, and also that there 
must be reduct in expendit , inelud- 
ing reduction of the mil'tary ree The 
best evidence obtainable seer t point 


to the conclusion that k rance cannot hope 
to obtain from Germany the at sums 


in reparations upon which she had count 


ed, and that eventually a promise 
must be reached, if an even 1 e danger 
ous condition is to be averted on the 


Continent of Europe 





Reports received by the Department 
of Comme we concern- 
ing domestic business movements in 
November showed further in« uses both 
in production and distributior Mill con- 
sumptior of cotton totaled 577,561 
bales, the largest for any month since 
July, 1917. Exports of cotton also in- 
creased to 858,337 bales or r 8 per 
cent. of the entire crop. k ther in- 


creases occurred in production of pig 
iron, steel ingots, zinc, coke, locomotives 
and leather. Building construction con- 
tinued active. A slight decline in unfilled 


orders of the Steel Corporation was at- 





tributed largely to increased production 


and better transportation. Car loadings 
have declined slightly from the recent 
peak but are still high. The transpor- 


tation situation continues to improve 
though railroads are receiving requests 


for more than 100,000 cars a day, which 


they cannot fill Prices, both whole- 
} } } ] KI 
sale and retail, rose slight] n Novem- 
ber. One of the most significant move- 
} ¥ } 


ments has been the increase in the price 
of farm products and their improvement 
in relative purchasing powell Exports 





for November were 3,000,000 in 
value, the largest in any month since 
March, 1921, and $12,000,000 larger than 
October, 1922. 

Among the foreign cable received 
was one from Commercial Attache Ches- 
ter Lloyd Jones of Paris. He announced 
a steady decline of public assistance to 
the unemployed in France as a welcome 
indication of the improvement of condi- 
tions in industry within the country. 
There have been established 264 publjc 
relief funds of which 31 are depart- 
mental and 233 municipal The high 
point in unemployment was reached, he 
says, in March, 1921, when 91,225 were 
receiving assistance from public funds. 
Since that time the number has steadily 
declined and stood at 8,474 for the month 
of March, 1922, and reached only 2,077 
on Nov. 23. At this time there were 
only three departmental unemployment 
relief funds and 32 municipal unemploy- 
ment relief funds operating 
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The Coal Price Orgy Nearing Its End 


By H. A. Haring 
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HE month of Novem- 

ber brought relief, 
intense relief, to the 
bituminous coal sit- 
uation. So far did 
conditions alter from 
their worst in early 
August that both 
Federal and State 
supervision became 
unnecessary so far as soft coal was con- 
cerned, although as regards anthracite 
such was not the case. But November 
found the bituminous output equal to all 
demands, with prices falling, falling so 
far, in fact, that they were generally be- 
low the level of the “ fair” prices named 
by various Government administrations. 

In almost every State, August brought 
the appointment of a Fuel Adminis- 
trator. In a zeal of overwrought fears 
for a coal famine, the State Legislatures 
enacted hasty coal regulations. In some 
States, of which New York is a notable 
example, good has resulted. In some, 
however, the outcome has been a close 
approach to the ludicrous. In most in- 
stances the State Fuel Administration 
had not been able to define its powers 
and perfect its organization before the 
crisis was over, permitting the easy flow 
of economic forces to right distorted fuel 
conditions. The outstanding feature of 
State control—more exactly speaking, 
the amateurish attempts at State con- 
trol—has been the creation of a great 
deal of fuss, much headline announcing 
of what “ will be done,” followed in the 
end by very little doing. 

In more than a dozen States this polit- 
ical control has defeated its avowed pur- 
pose. Ohio, possibly, will serve as an 
example of what has happened. Ohio is 
a large consumer of coal. It is also an 
important producer, standing fourth in 
the list of total coal output, with more 
than 2,000 mines having railroad sidings, 
and no one knows how many wagon 
mines—possibly another 2,000. Some 
estimates give twice that number. 

In Ohio the fuel administration discov- 
ered on the first day of its existence 
that its authority was effectively limited 
by that hoary legal document known as 
the Constitution of the United States. 
Any coal crossing the State’s boundary, 
either in or out, became thereby inter- 
state in character. The Ohio Adminis- 
trator, continuing to cite him as an ex- 
ample of the general situation in many 
States, could not, therefore, interfere 
with the shipment of Ohio-produced coal 
out from his domain, nor could he meddle 
with the price to be charged to neighbor- 
ing States for the coal so shipped from 
under his very nose. Equally, he found 
that he could not “fix prices” for coal 
shipped into his State from other States. 
There remained only the possibility of 
naming a price for Ohio-mined coal when 
sold within the State, plus, of course, the 
control over retailers’ margins. 

The Fuel Administrator of Ohio an- 
nounced his “fair” prices for the Ohio 
mines. The inevitable happened, and 
quickly. Instead of accepting this “ fair” 
price, which ranged from one-half to one- 
third of the open coal quotations at the 
time, the Ohio coal operators merely 
shipped their coal to Michigan and other 
States, or up the lakes, at, of course, 
higher prices. The outcry was terrible, 
and the administrator’s threats were 
thunderous, but, to use the words of an 
Arabian adage, “the dog barks, but the 
caravan moves on.” Frantic appeals to 
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%he National Fuel Administrtion at 


Washington, as well as attempts through 
the railroads to restrict the supply of 
railroad cars for use exclusively within 
the State, availed nothing. Despite daily 
headlines to the contrary, Ohio industries 
and Ohio homes, meanwhile, in order to 
procure coal were forced to buy in other 
States at top prices, plus the burden of 
excess freight tolls, due to the needless 
distance of the haul. Quite likely the 
coal so purchased came from beneath the 
control of the administrator of a neigh- 
boring State who was trying with equal 


lack of success to retain it for his people. 

To a certain extent the smaller mines 
of the wagon type had no recourse other 
than to be content with the fixed prices, 
but many of them, too, devised ways to 
circumvent over-rigid observance of the 
“orders.” As a net result, Ohio and 
other States in the three months of Au- 
gust, September and October paid peak 


soft coal so far exceeds consumption that 
we have already reached the stage where 
current output is in excess of what the 
market will absorb. Shortly to this con 
dition will come the flooding of all maz 
kets with the tonnage which until thi 
month has been diverted to the North 
west. This will augment the condition of 
overproduction. Supply exceeding de 
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but prices in dollars and cents. 


companying table has been prepared for THE ANNALIST, using not an index basis, 
The first two coals, or rather two sizings of one coal 
are an example of those which are the most acceptable substitutes for hard coal. Th« 
are given in order to exhibit the exceptional prices they enjoy, as emphasizing th: 
the index figures are not an absolute guide to present ccal prices. 


Comparative Coal Prices, 1921-1922 


In order to get before readers concrete prices, expressed in the money unit, 
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Market at July 1, | Jan. 1, July 1, | Aug N 
Grade of Coal. Which Quoted 1921, 1922. 1922. | 1922 19 
—— | 
Smokeless, lump.. ........ Columbus | $5.50 | $3.75 | $3.50 | $9.00 $6.50 i 
Smokelss, screenings...... Columbus 2.25 1.65 3.25 | 8.25 5.50 
Clearfield, run-of-mine Boston 1.80 1.80 3.25 | 6.50 00 
Pttsburgh, run-of-mine | Pittsburgh 1.75 2.15 4.00 | 8.50 3.50 
Pittsburgh, slack...... Pittsburgh 1.50 1.50 3.70 | 7.50 3.25 
Big Seam, run-of-mine. |Birmingham 2.00 2.00 2.00 | 4.50 2.25 | 
Pool No. 9 Philadelphia | 2.30 2.35 4.35 | 8.25 4 
Ohio, No. 8, screenings.| Cleveland 1.10 1.50 3.90 | 8.50 3 
Hocking, screenings....... Columbus 1.00 1.05 3.25 | 17.75 2. 
Illinois, screenings..... . Chicago 1.25 1.60 3.25 | 9.00 2 
Standard, screenings.... St. Louis 90 |; 1.25 3.75 8.00 ] 
| | 
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prices for coal. Atop the high prices for 
the coal itself came greater freight rates 
than would have obtained had Ohio- 
mined coal been used within the State. 

Ohio is cited merely as an example of 
what occurred. In miany States there 
arose confusion, bitterness, denunciation 
and threats, and yet the consumer was 
forced to stand higher costs than would 
have been the case if the officials had 
not attempted the impossible. Price fix- 
ing in rising markets fails. 

The upsetting of the fuel administra- 
tions is not really of great consequence 
to the purchaser of coal, but November 
saw two coincident situations in the 
bituminous coal industry which are of 
significance. Either of them, separate- 
ly, would have affected market prices. 
The impulse of both is to lower prices, 
and the two, working together, will re- 
duce quotations to a material extent. 

The first of these is the fact that the 
demands of the Northwest for this year 
for up-the-lakes coal ends abruptly about 
this time of the year. The upper lakes 
freeze early in December, and few car- 
goes venture after the last of November. 
Since the resumption of mine operation 
in mid-August and since the recovery of 
the railroads from the shopmen’s strikes 
priority has been given for coal for lake 
shipment. So effective has been this 
concentration of effort that the season 
closes with the Northwest having re- 
ceived so nearly its ordinary tonnage 
that we have averted all danger of the 
northern tier of States freezing this Win- 
ter. Their railroads are now certain to 
operate and their schools to remain open. 
Throughout the period of this favoring 
of the demand for the Northwest prices 
have been kept up. The demand was so 
imperative and the failure to satisfy it 
so fraught with calamity that fancy 
prices were paid for “lake” coal, com- 
pelling others, of course, to pay equally. 

Now that this demand is met, all the 
mine production, which for three months 
has been rushed forward to the lakes, is 
released for distribution to other mar- 
kets. The insistent demand being now 
gone, prices have, of course, fallen. 

The second element in the bituminous 
situation is that, in spite of the crying 
demands of the Northwest, the produc- 
tion of our mines has overtaken current 
demand, added to the accumulated defi- 
ciency of output during the five months’ 
strike.- Potential mine production of 


mand means one thing: falling of pric 
will be accentuated. 

To a certain extent both ths 
“experts” and the purchaser of coa 
have been deceived by the current sta 
tistics of the coal situation. It I 
evident that these have been misre} 
sented, or, at least, that sufficient : 
ance’ was not generally made f 
tions not reflected in the mere fig 
The adding machine has worked correct 
ly, but man’s imagination has been ! 
into dullness. 

Each week there is issued from Wash 
ington and widely published in the 
a report showing the total of bit 
production. Comparisons are ma 
the performances of preceding 
The comparison conveys the impré 
that the year 1922 is falling short of 
put. This is undeniable. Next 
the natural inference that seri 
shortage looms ahead. This is not true 
Coal producers, and coal salesmen in pa 
ticular, are endeavoring to pe 
themselves that it is true. They { 
their hopes by gloomy cold weather f 
casts and dilate on the deficiency 
ply. When confronted with the outstar 
ing fact of falling prices they become 
dumb. For declining price is concrete 
evidence of the falsity of their belief 
large coal shortages. 


OWEVER one considers the 

of production to date, the 
mains that current output exceeds « 
rent demand. Something, then, mu 
wrong in the figures or they must fail 
reveal the whole truth. The explanation 
is easy. 

The explanation is that the coal strike, 
which lasted five months, greatly re 
duced railroad operation, simply becaus¢ 
coal, which is the greatest of our freig 
commodities, was not being hauled 
Railroad operations were, therefore, re 
duced, and the diminished engine-mile 
age, in its turn, reacted, of course, on the 
demand for coal. For five months rail 
road consumption of coal was materially 
reduced. Further than this emerges 
also the fact of the railroads’ own strike 
of July and August, still further cur 
tailing railroad operations. Freight 
movement was paralyzed and passenger 
movement lessened. All this resulted in 
the burning of less locomotive coal. In 
the wake of transportation’s difficulties 
there followed the shutting down of 





in index of coal prices was begun 


e prices of fourteen bituminous coals, 





Trend of Coal Prices 
Shown by Index 


g the period of wartime control, de- 
y the Federal Fuel Administration 
> Geological Survey. Its basis is 

ale prices—that is, prices f. o. b. at 
es—for coal freights vary so greatly 
rices at terminal markets become 
ngless for basing purposes. This 
has been continued by one of the 
apers, Coal Age, whose index, as 
mpiled, is based on the wholesale 


y weighted, representing some 90 
nt. of the total soft-coal output. The 
nsidered are not those of coal sold 
long-time contracts, but are the 
narket” quotations for “free” coal. 
ase index number of 100 is the aver- 
e of the same coals for the year 
rewar year and a year in which 

at particularly low levels. 


nost striking aspect of this index 
. shows conclusively how exten- 
overproduction of bituminous 
epresses the selling price. Pro- 
2 investors in coal mining prop- 
uld do some deep pondering if 

h of course never Fappens—these 
figures were included in coal mine 
tuses. Throughout the year of 
ndex ranged below 100, which, 

d, means that bituminous coals 

ar were selling at prices lower than 
arlevels. To illustrate, the index 
ast half of 1921—twelve months 
the following trend of basic 


ile  - Saree 91 
July 5, 1921........... 89 
November 1, 1921...... 93 
November 14, ae 91 
Vovember 21, 1921..... 88 
vember 28, 1921..... 86 
cember 5, 1921...... 84 
December 12, 1921..... 83 
December 19, 1921..... 83 
ecember 26, 1921..... 83 


‘oal strike of 1922 changed the 
f the index. It rose throughout 
t half of this year, and at the end 
tood at 284. Theincidence of the 
i strikes, in the following week, 
i with movement of coal to mar- 
litions becoming worse and worse. 
ared, asiswellknown. Theinder 
the condition, the record being: 






WG DG), Res ads eco 284 
if. awe 290 
LOR ee Sr 301 
Jy ae. - eae 321 
Se 460 

MY Gh, 20 Geves vascien 556 
August 7, 1922........ 611 
gust 14, 1922...... 550 
igust 21, 1922...... 530 
igust 28, 1922...... 437 
eptember 4, 1922.... 420 
ptember 11, 1922.... 427 
ptember 18, 1922.... 412 
2ptember 25, 1922.... 418 


tober 2, 1922....... 404 
tober 9, 1922....... 380 


tober 16, re 368 
October 23, 1922...... 852 
October 30, a 346 
lovember 6, 1922..... 344 

»vember 13, 1922.... 340 

vember 20, 1922.... 343 

vember 27, 1922.... 330 


cember 4, 1922..... 326 
ecember 11, 1922.... 325 


ruide to coal prices at the present 
index is somewhat misleading. 
t reveal the extent of the tumble 
es have taken, although indicating 
1ey are downwardly moving. The 
furnish full revelation is for the 
that the index is compiled from 
tative coals, several of which have 
umped and will not slump for a long 
The exceptions, which retard the 
f the index, are the group of so- 
‘smokeless” or “‘semi-bituminous” 
ahontas” coals, and two others, 
m of very high quality. All these 
ontinued good market, they being 
ites for anthracite. The shoriage 
thracite is so great, in contrast to 
ation with bituminous, that those 
ed coals which are the natural sub- 
ites for hard coal will continue to 
mand fancy prices. 











oal-consuming industries, notably 
ement and steel mills. 

hort, the consumption of coal in 
s been below the estimates. Not 


pand details, it should be sufficient 


r to the self-evident condition that 


luction of soft coa] has overtaken 


Continued on Page 707 
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Food Cost of Living 
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NUMBER : - 
JUL. |AUG.’s ICT. INOV.| DEC ! JUN.| JUL” |AUG| SEPT. | @CT.|NOV.| DEc. | JAN.| FEB. | MAR. | APR.|MAY 
The Annalist Index Number 
Dec. 23, 1922 187.411 1 
Dec. 16, 1922 189.307 
Dee. 24, 1921 160.715 
, Dec. 25. 1920 50K Tov TTT E CTC. 
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fluctuations 
of ntv-five 


An index number a wing 
luctuations in the average sale price twe 


in the average price of a group of commodities. 
food commodities selected and arranged to represent a theoretical family’s food budget 


The 


Annalist Index Number shows the 





Financial Transactions 


BAROMETRICS 


A J I Year 
Sales of t h t ils 7,8 O21, 6 
Sales of b { * st $0 7. 44" $4,008 60 ) s S44 SNS 
} h S } ” { 7 i t 
Average pr f i 4 I é . ‘ Low B 
‘ Higt 7 h & | High Tt l B 
Avera i ' zm 4 
Averare j S4 $e 1 } ? 
i $1 rT S10 A s ‘ $1 276.000 | 


Potentials of Productivity and 


THE METAL BAROMETER 
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War Loan (in Par 


asure of 
WEEK’S 


Business 
PRICES 


























The State of Credit 
ERNMENT SECURITIES 
Last 


Previo ame Week 
Week Weel Year to Date 1921 





i @55% rt 6 v4 0) ‘ 
VOY wo ") 102 ) D911 

’ aay 95 ) 98 PRB, x2 

1 2559.05 rf 62.85@54. 2 D51.7 


TH. 50@ 76.15 TH. T 


Activity 
OF BASIC COMMODITIES 


Current Mean Mean Price of 



































19 19 if 1921 Minimum Ze 22 Price ther Years 
United Stat S40 ) 6 002,28 i Pric Low 21 1920 
Daily pi rou pr " { 850 Co} El olytic pe $0.14125 $0.1287 $0.127 $0.1275 
Pig iron producti« s ° s S44 Cott Spot, middlir iplar t 2620 4 2012 
*Month of November M I Hudson River omm«e per 1,000 18.00 “ 
_— . = er Por at n t 1.70 1.70 g 
ALIEN MIGRATION Wool: Ohio & blood combing, p 55 , 
1 y J ‘ Ma A arch Feb Pir No Car. Roofers 6 in p 1 ft 28.54 16.50 
1922 Jaw M22 1922 ve ‘ 122 1922 Hides: Packers, N« 1 native, per Ib 200 30 
Inbound Y 42,02) i124] 24,766 24,1869 14,80 10,972 Petroleum: Pennsylvania crude at well, bbl 3.00 5.55 
Qutbound 7.527 10.448 738 " 124 3% + 06: Pig Iron Bessemer t Pittsburgh, per tor 22.44 43.71 
oe Rubber Up river, fine per ll 20 34125 4 
Gain ” loss $354 } i 0 12,239 + 44 729 $ s Japan, Sinshiu, No. 1, p 8.50 7.30 t $275 
GROSS RAILROAD EARNINGS 
ane aaa amines Sten —— AVERAGE OF WHOLESALE PRICES 
N to O 
j i ! 7X Road Las Previous Range for 1922 e Week— 
t rl ‘ 4 s S < s ROO ; Week Week High Lov 1920 
j v 1,681,.944,281 H mediun I y pe A $8.0 $8.212 $11.025 $6. 762 $ 625 
Ste d te per 10.30 10.875 11.12 7.52 
(iai « j ¢ j $ $97 z j $101 200.88 B vi 200) 17. 17.00 1 13.04 ) 
‘ ‘ 1s 116 Po . i 200 Ibs 8.2 31.00 M 22H 2 
7 7h . " . . K Sprir patents, p s 8.37 oo ‘ s - 
SUMMARY OF IDLE CARS AND CAR LOADINGS ~ nce cater gle a3? ; : 
AME! N KRAILWA A ATION I i, Middje West, per It 1122 9 ; 
Nov ) i ! r al de I t Ly) 1387 1112 
ldl 9 7s ; 2 N wt 1512 it 4 17 
‘ \ j it wi per |} } Oo 27 " 1 
Car Joading 10.8 . GO.094 ‘ is Beef, fresh, pe } 14 1500) 2 110 
mt : . susers : ange , : a etiataiis M i ed, p 1200 1200 1 s 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) s hers, per 100 It ( 7.6 2 ( 
Week Ended Weel \ i v \ I Suva: fined granulated, p 07 is 
I? 1, ) I ) i, 1918 Codfish. Georges, per Ib OR7 87 i 
Total. Over $5,000 t Over $5,000 Over $ T ‘ rs m ) $5 Ry fl special patents, W Ss G25 ». BATS 6.1 62 8.62 - « 
Bast 14 . 1 j 24 Cornmeal, export, per 100 Ibs 2.1 2.15 2 60 7 
South 107 . . 7 R xtra fancy, per It 0737 x rf ( 8 
West 1 ‘ 7 6 Be s, medium, per bushel $5 $.50 7 127 07 
Pacit 7 Apple xtra choi pe l 1 1 1 14 
Pr s ‘ O87 07 
{ s 41 i" 74 12 14 I ra r 4 42 $2 aD 
Canada 7 "4 I 3 but te It ; 3 ; Zo 
- _ , - . Chees milk, J 27 2725 27 8 2 77 
FAILURES BY MONTHS Coft -~ 1112 110622 11187 8 0 064375 
November } M 
1922 1921 1922 1921 192 , 
Number 737 1,988 21,86 208 350 OUR FOREIGN TRADE 
e ( BD, 207 3,469.8 AAD B27 230 WO BO 6.250, 266 
Liabilities $40,2 ' $ “0 $ » $ $2 - September —————-August Nine Months — 
BUILDING PERMITS (BRADSTREET’S) 1922 1921 1922 1921 1922 1921 
Noveml Oct ' export $372,000 ,000 $343,330,.815 $302,000 ,000 $366,887.538 $2,796,045,754 $3,569,877,C41 
1922 1921 1921 192s Imports 2,000 000 179,292,165 271,000,000 194,768,751 2,174,543,249 1,872. 336,400 
161 Cities 61 Cit 61 4 161 Cit 1 : 153 Cities —_—_—__— - - - - -— — — 
$205,619, 700 $145, 767,67 $204 ‘ $168,536,5 $19 $147,800, 846 Excess of exports. .$140,000,000 $164,038,650 $31,000,000 = $172,118,787 $621,502,505 $1.697,181,241 


The Week in the Money and Exchange Market 





FOREIGN AND 











DOMESTIC EXCHANGE 














RATES 7 























ath . . — > , 
4 
COST OF MONEY—NEW YORK ” etitah akan cain i sag tog lige g The 
Ca rime I I | . pal foreig entres last week compared as follow 
» - DEMAND ABLE ~~~ 
Loa 60-9 ’ i 6 Mos rma Week Prev. Week Yr Same Last Week Prev Yr. 1922 S Vk., 1921, § 
Last week Z i Higt I Hiet Low High Higt High Lov High ligh. Low I Low. 
Previous w Ho@ ‘ ' = . bie 4. 157% 864.69 4.21 4 1.6 4.664 4.69% f 4.17 ‘ 4.18% 
2s t 7.02 9.37 S.1 7.88 7.t 7 bo 7.43% ( i l SS 
Year to ’ t 6S ‘ ) 650 &.71 7.80 7.t 6.S7 6.82 7.00 t S 7.f 
Sane \ mi 4 i S SO) 00 IN St 19.60 10.54 4a ‘) fi Oo. 1S. 88 1%. ( ’ 
Same wee 120 s 7 - a 0 14 4. 5. 4.614 4.41 17 ou 14 0 rt 4.42% - . 
2 H ‘ f 10.1 O.8 40 6.87 $5.90 th) 0.6 40.18 30.NE i 6.2 s r 
‘ 2 4.6 4.30 $.2 i 1.3. 1.58 2 $f 4.20 0 
i . > ine ‘ $ ( 15.80 ! 6.10 1 4) 4.80 15.8 67 82 i 1 4.8 1.81 
BANK CLEARINGS = ee Oe BS MN = ee Se = 2s 66 ue 8 
. s t 26.80 26.08 2 27.00 25.00 24.0 2.08 26.01 00 2 27.0 24.7 5. 
Entire country, estimated f ’ I f ?, N . S 1% 9 19.16 isn. 10,16 16. 1 19.16 go 118 Is is ( f 7 
representing 92.3 per cent. of the otal Percer how 4 R ° 2 Oo TA 01 14 0 1 07 Oo O7 ( ( OS% 
changes from preceding years yhicpion : .S 0.75 otbiend pebled mepied 27.6 ee .e . te r J 
iN. 4 10.8 0.7% 30.88 0.50 0.88 27.4 10.9 0.4 ow 27.75 g vt 
1922 I 1921 I TN OM { r 2 2R 4.00 348 0.00 54.62 i2 , t 2.0 i 
I rem 7 ‘) 7s 76.00 ROO SO.) 77.12 76.62 SY.00 73.00 60 
last werk $8,210,000, 006 ; , 4 $7 236,000,000 ‘ime | 108.82 Shangeha - on : 12 7162 70.7 88 50 77% 70.2 70.2 0.87 x2 68.00 me ha) 
Week before 7.998.000, 000 1 107.000 00K 21 49.8 K $8.8S i8.8 48.94 1.60 $8.04 48.00 17.87 $9.00 {18.8 j ¢ $7.25 {8 418.00 
Year to date 84,200,000,000 4-10.7 47, 200,000,000 ( | 40.88 ve ha #8,88 is8{04 $8410 4K.04 48.00 $7.87 19.00 45.8 494 $7.2 $8.12 48.00 
0.00 Ma nl 0.2 0.00 0.00 m.25 $8.00 47.75 O50 0.2 48.00 $8.25 48.00 
$2.44 Bu Aires 8.1N 1. OF +7 .68 tS.18 3.75 8.87 70 tS.10 S77 38.2 32 50 \ ft) 
BAR GOLD AND SILVER : Ri 12.00) 12.20 2.15 14.25 13.00 12.875 1 m 12.2 12,24 11.30 1 ) 
v3.8 termalr om O19S O18, 60 mw AL olde O1os 01 01 y23 
Bar Gold Bar S er Bar Silver 20.4 Austria oo O01 OO1l4% 4 04% 4 OO14Y DOL44 olds OO1l4% 001 04M 
in London in Londor N_ ¥ 5 Poland ow) 0058 Oon8 03% OO57 O08 O05 Our OORE 
, uso » pps 30 1 shy st) 2! 27 gS 24 jy +) 
Last week NUs O1d@ 88s Obd OG on 20.2 on : 17 3.17 1.05 aK ao (1424 17 2.95 0 55 4 25 * 
Previous week 00s OSd@ Ss 05d 1 mwda@ so yd tH 1s 10.30 I 1s 1.30 1,20 1.2 1.50 1.56 1.18 1.08 20 06 60 1.57 
Year to date 8s O4d@ Ss Od TK d@0% 7 cat 19.0 k a 2 2.52 2.54 2.5 2 1. 1.9 ? 2.52 2 1x6 y 
" = ‘ 320 tuma a 62 6144 1.00 Mi RT ru 1 ry G21 611 0 a6 
Same week, 1921. 98s Old@ 7s 07d WRIA S4 mea gC MUA ”) Hunga O4 Om 04% 04% ltl, 1 4% O45, 04% O4% 
; demand are the offered and bid prices for %00-ruble notes, while those under ‘‘ cables’’ are for 100@-ruble 





Same week, 1920.117s 05d@1158 09d 42d r4é i a be 











Yew York, Monday, December 25, 1922 THE ANNALIST 697 





Federal Reserve Gold Holdings and Total Stock of Gold 




























































































— 4 9?1 7 - va 1922 ae “er Millions | 
é. IC . | NOV DEC., JAN. ; FEB. ;|MAR.; APR. ;MAY) JUN | JUL |AUG. SEPT. ; OCT. |NOV.; DEC . UN. ' of 
. - | Perici) Seana Se oie iene cy | Re hinteedl Civlenliiball EE ie ccdin eos "7 | 
4,000- t 7 ' me $j j++ 4 H((} 
- +++ 3, 500} 
-- —+—++-+-3, 000} 
] 
| 
r+ 2,500) 
> + +++ + +—+—4 +4 + 4-4 + + 4+ -+ 4+ 4 + + _ 
ttt | ttt { aa cage! 
000 - 4 ‘Seas: ptt 2 (0) 
r [ : = a oe een + + + + + . + ++ + ++ 2. oe ee + } 
eee Te errs -- 
1.500 FESS ti Piatt PSN EESRELLeRs Pri Sart t hee 1500 
srdeek pecenidcipaadeelh ‘5 
+++ } 4 4 4 4 %, + +--+ + 
SCS eae SS RRER EE CERES Re! i oe eee e eee eee | 
. -+ + +++ + + + -+—+ 4+—4-4 4 $—f——p— 
1,000 CITT + +--+ 1 000} 
| 500 apna a 51) 
SSeS ers z5 4 } jt | Sear ee 4 
Seeeeee Saeeeeeeee | SSSR e See eee eee 
| 4 (BESS Bs j 1 i 1 + ead specimen 0 
—————- SS 2 —_ —— ! a see Sasstiitiastca ~ 1 1 = 
The space between the base line and the broken line represer the cash reserves required, that between the | ne the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of ymputed monthly, 
so that the record can never be brought to the date of publication. The chart records t 
Week Ended B nk Cl ° By Telegraph t 
Saturday, Dec. 23 a ea rings The Annalist 
Central Last Week —— - Year to Date Last ar to Date . 
Reserve Cities 922 1921 1922 195 Other Cities 1922 1921 
Ne Ww York eeu $4,435,040,395  $4,057,448,155 $213,903,583,449 Buffalo $42,801 R\ $1,804,970,80 
‘hic: 93,077,952 $93,777,215 28,463,778,9 Cincinnati 2,75 919 
os Columbus, Ohio 14,872 ow 
Tot: 9 > -ities = 998 118 47 4 55 » y 17. } 4 Denver . : dp ‘ od 
ware = 2c. R. citi ) 118, 47 $4,551 : 56 8 $217,976, 681,54 ce eanientcae 119°9 Pt rs 
in ase . 0.4 11.2% : , 
Louisville $2.8 1,090 18 
Other F ‘ede ral Reserve Cit Milwaukee $2,168 , I On 
Atlanta .. $55,567,519 $46,115,843 $2, 137,430,095 $2,073, 850,919 New Orleans 19, 800 HES 2,47 1 
Zoston ... - 6,000,000 298 ,000,000 16,119,000, 006 14,084 ,343,713 Omiha . $0,424 } 1,870 $25) 
Kansas City, Mo 144,163,546 445 6, 675, $49,331 7,427,541, 770 St Faul 9s 1,648 Sif 
Minneapolis 7,216 3,293 i 3,104,810, ced attle 7 , 39 \ 1 639 
Philadelphia 1 $25,000,000 ) 19,410,356, 736 w ashingion .... 4 +4 . 10 
Richmond ° 312,000 46.122.000 2'056, 483,000 ee 
; gars = Total, 12 cities. $528, 264 $20,911,791, 866 
Total, 6 cities. $1, 227,527,946 $1,009,433,504 $52,451,312, 164 $48, 157,686,647 Increase 
Increase .... 21.6 8.9% 
Total, 8 cities... $6.9 292 $5,560,658,874 $294,818,674,546 $266,134,368,189 Total, 20 cities. $6,783,911, 1 $287,046, 160,05 
EMCPORBE cccccccce 12.5% 10.7% Increase ; ‘ 


Actual Condition era of ae: Federal Reserve Banks Dee. 20 





Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 8 st. 11 Dist. 12 
Bostor New York. Philadelphia. “levelan Richmond. Atlanta. St. Louis. Minneay jlas San Fran'co 
Gold reserve 3, ( $1,019,904,000 $226,632,000 183,000 $99,239,000  $132,841,000 $97,414, 001 . 000 $261,104,000 
Rediscounts 126,029,000 54 000 20,496,000 3, 8€5,000 13,696 Of 11,997,006 
Bills on hand 981.000 109,805,000 53,094,000 5 41,47 ( ( $2,187,001 
Due members 700,790,000 141,804,000 54,938,000 68,39 4,753,000 
Notes in circul’n 60) 252 370,000 103,844,000 $22,690,000 96,834, 006 000 243,004,000 
Ratio of reserve 68.9% 67.1% 78.2% 6 7.0 69.1 
niber Bank 
Federal Reserve Bank Statement | Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares follows Data for Federal Reserve Cit nch Cities 
RESOURCES Dec. 20, 1922 I 21, 1921 | eta ae 





<< earere Poy 380,268,000 | 4, , 
Gold and po certif $291,081, 000 }, 285, Number of reporting banks 
























































Gold settlement fund Board 582,494,000 559,621,000 Cicaica anes ear Wi aimatoriiets $35,611,006 
Loans sec. by stocks and bonds 1,45 64 nh 409,346,000 
ee te acon ,= oe other loans and discount ¢ 617,1 OS, OOF 
Total gold h ba $873,575,000 $901, 661,000 $939, 889,000 ti loans and discounts 1 3et 1,062,065, 000 
Gold with Federa serve . 2,117,688,000 2,103,069,000  1,833,108,000 S. bonds owned (exclusi 
Gold redemption fund 54,647,000 56,493,000 97,997,000 _bonds borrowed) 06,099,000 
. a S. Victory notes , ) 4,115,006 
ee ee i <enbiaciedeiiiiniaaeaiial | U. S. Treasury notes 96,9 7 OOF 59,137, 001 
| U. 8S. etfs. of indebtednes Wie 17,917,008 
Total gold reserves $3,045,910,000 3,000 $2,870,994,000 | Other bonds, stocks and sec On 
Legal tender notes, silver, &« 110,799,000 3,665,000 122,066,000 | Loans, discounts, invest., & ys ( 1 
| Reserve bal. — F. R. Bank 16.3, O3¢ (vt 
———— - a | (een in veer 1 
| r 4 4 
Total reserves $3,156,709,000 $3,184,888,000 $2,993,060,000 | eae "547.0 0 1,427,000 
Bilis discounted: Secured by U. S. Govern- |G uvernment deposits 8 8.2590, 001 
ment obligations . 314,851,000 344,793,000 503,770,000 | Bins payable 5.550, 000 
All other ..... 300, Ld § 000 314,965,000 | Bills rediscounted wnt 13,204,000 
Bills bought in open mark 251,728,000 262 000 ‘ ‘ 204, 
| Branch Citie 
iit le eet 7 Dec h 
Total bills on hand $867 286,000 $922,330,000 $1,351,228,000 Number of reporting bank Hf) _ 209 
United States bonds and note 174,958,000 170,020,000 51,084,000 | Loans sec. by U.S.Govt oblig r $2 j f ( $4! OOK 
United States certificates of indebtedness Loans sec. by stocks and bon 2,688 $ OO 00 
One-year certificates (Piftman act) - 14,000,000 18,500,000 119,500,000 | All other loans and discounts 4, 461 000 
All other . ‘ 242,282,000 118,718,000 $1,127,000 Tot il loans and discount 6 2, O01 
Municipal warrants 26,000 34,000 334,000 | U. S. bonds owned (exclusive of 
bonds borrowed) ) 000 
eee pe | U. S. Victory notes 2( 2 OOO 
| U. S. Treasury notes 5 “ 3,000 
Total earning assets $1, x 552,000 $1,229,602,000 $1,563,273,000 ie U. S. etfs. of indebtedness ae { 9,000 
Bank premises .. 7,181,000 $6,455,000 34,879,000 Other bonds, stocks and sec 1,194 4 6,4 ,000 
Five per cent. rede mption fund against Fed- | Loans, discounts, invest » &E 1,989 won 0,000 
eral Reserve Bank not: 2,625,000 2,680,000 7,880,000 | Reserve bal. with F. R. Bank 73,7 00 22,495,000 
Uncollected items 759,392,000 289,000 592,172,000 = ser vault... ela a rye ; On 64,824 000 
All other resources 14,840,000 15,729,000 19,920,000 | Tine ee G4: » : 00 . 223,000 
ee = a | Government deposits dof 63,000 
| Bills payable . 152,344 i 0 390, G00 
Total resources $5,279,299,000 $5,188,643,000 $5,211,184,000 | Bills redisc ounted 92,32 200,000 .744,000 
| 
LIABILITIES— | Selected Cities 
Capital paid in.. $107,261,000 $207, 244, 000 $103,167,000 3 Dec. 6 
Surplus ere 215,398,000 215,398,000 213,824,000 Number of reporting banks 311 311 
Deposits: Government 6,715,000 5, 000 54,875,000 | Loans secured by U'nited States ( 6,000 $41,847, 00 
Member banks—Reserve account 1,840, 205,000 ; 000 1,703,601,000 Loans secured by stocks and bor 83,000 462,212. 000 
All other 35,039,000 20,230,000 26,274,000 | All other loans and discounts MM) 1,327,194,000 
Total loans and discounts won 
ee a | United States bonds owned (exclu t 195.000 
rs United States Victory notes 4 OOO 
Total deposits . : .$1,881,959,000 $1,861,110,000 $1,784,750,000 | [Tinited States Treasury notes R9 000 47 678.000 
Federal Reserve notes in actu circulation. 2,456,711,000  2,379,185,000 2,447,560,000 | ['nited States certificates of indebtedr 10, 000 14/060.000 
F. R. Bank Notes in cire ulation—Net liability 12,499,000 16,497,000 82,747,000 | Other bonds, stocks and securiti 1.000 x v 
Deferred availability items -.+-+ 576,997,000 580,883,000 497,205,000 | Leans, discounts, investments, &« 0.000 
All other liabilities 28; 474,000 28,326,000 81,931,000 | Reserve balance with Federal Reser 6 000 
ae Cash in vault.... ‘ ; <4 4,000 ‘ 
rahi. a Net demand de posits 44,091,000 1,6 
Total liabilities . . .$5,279,299,000 $5,188,643,000 $5,211,184,000 Time deposits .. ‘ 993,000 777.294.000 
| Government deposits ..... 6,091,000 20,408,000 
Ratio of total reserves to deposit and Federal Bills payable aaa 909,000 28,580,000 
Reserve note liabilities combined. 72.8% 7.1% _ 10.7% | Bills rediscounted .... 98,000 34,389,000 
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STOCKS 


ALIA {iuSs 
mely eee 
ivance pf 
r Re tic sh.) 
ax Rubber (sh.) 
aska 7old Mines ($10) 


iska Juneau G. M,. ($10). 
legheny & Western 
American Cables 


lance 
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Amount 
Capital 


_Stock cL isted 


ee 


2° 000,000 
2,177,584 
39,256,400 





New York Stock Exchange Transactions 


» based on sales of 100 shares. Where prices are used for less than that an 1ount they are marked with an aster 


Total Sales 4,614, 429 Shares 











ers Manufacturing 
Alljis-Chalmers Manufacturing pt 
Amaigamated Sugar Ist p 
American Agricultural Chemical 
American Agricultural Ohemical pf.. 
American Hank Note (§50).......... 
American Hank Note pf. (#40) ‘ 
American Heet Sugar Company of gees 
American Beet Sugar o* . es 
American Bosch Magneto (sh.). ; 
American Brake, Shoe & Foundry r 











96,000 
142,268 


, 0,600,000 























American Can 

American Can Company pf....-..seeeeeeee 

American Car & Foundry . eoee 

nerican Car & Foundry pf 

erjcan Chicle (sh.). 

American Chicle pf ° . 

American Cotton Oi} Company 

American Cotten Oj] Compan 

American Drug Byndicate ( ib) 

yee ican Express 
American Hide & Leather Com 

An wricar Hide & Leather Com 








ew } 

American Brake Shoe & Foundry pf., new 
Sac a 

RE ccccccecceccoccecouses 





3,000,000 
we 937,100 
19,198,400 
5,333,360 
18000, 000 
11,274,100 
12,548,300 







































American Ice 














\ I e Er ‘ $10) 

Ame an | F. Fire Engine pf 

Ame a I seed 

An 4 Linsee pi 

Ame L re é 

America . 

Ar i amped h.) 
Ame i (sh.) 

A ri pi 

America 

American Sa y R ($25) 

Ameri ; & Commerce (sh.) 
Aimer Refining Compan) 
Ameri & Ref ng Company 
‘ s pf 

\t 3me pf.. B 

Amer Snuff 

American Snuff pf ° 

American Steel Poundries (33 1-3). 


American Steel Foundries pf 
American Sugar Refining Campany 








Ame gar Refining Company pf 
Ar rT aire Tobacco 
Al n ra Tobacco pf 
Al Telegraph & Cable 
Ar in Telegraph & Telephone Company 
Amie 4 Company . 
A ri B 
Am ca ne 
ricar é Works & Biectric ist pf 





\ € 
Ainerican Water Works & Electric partic. pf 
A re Wholesale pf . ‘ 


7,161,400 
15,000,000 
49,000,000 
2, 897,000 





16,750,000 
16,750,000 
000,300 








6,000 
5,000,000 








.. 13,806,225 


3 000 000 





669,243 
60,988,000 
50,000,000 

42. 00 
427 800 
11,000,000 
952.800 
20,401,000 
8.381.800 
45,000,000 
45,000,000 
14,447,400 
1.063.500 
14,v00,000 
(i, 241, 100 
40,342,400 
49,300, 200 
42, 609, 700 

8,416,700 

5,516,700 

8.028 400 

7,858,000 









































Woolen Company 

Woolen Company pf 

American Writing Paper pf 

Zinc Lead & 58 ($25) 

Zinc, Lead & 8. pf. ($25)....... 
Copper Mining Company ($50)... 








Ann Arbor pf snhewnnnseneeete é 
t Metal Construction ($10). 

ete Itealization ($10) 

Associated Dry Goods se 

Associated Dry Goods Ist pf 

Associated Dry Goods 2d pf 
Associated Oil 








150, 000 ‘000 
3,250,000 
4, 0co, 000 





3,7 
40,000,000 























& West Indies S. S 
& West Indies S. S. pf 





& pt 
pf 
ts (sl 
pf 
Aut ule $50) 
4 Sale pf. ($50) 


ALDWIN LOCOMOTIVE .. 





I Locon ive p 
I I e & Ohio 

I e & Ohio pf 

I x k pf 

Dar Leatt 

Barnet eathe 

Barnsda Cc Class A 





I Lire 
I By pf 
I Nut | king 
Beech Nut Packing pf 
I t € Steel 
Beth ‘ Ste ss I ! etfs 
i Steel 7% pf 
I Steel S% pf 
Bethlet Steel pf., new 
i h I eries (sh.) 
I Fisheries Ist pf 
| ’ Stes 
r Stee pf 

I I r eel 2 
} } ! 

} " 





I 

Brown Shoe 
I n Shoe pf 

Bruns T. & R. R. Sec 

Buffalo & Susquehanna 

Buffalo & Susquehanna pf 

Buffalo, Rochester & Pittsburgh 
Buffalo, Rocnester & Pittsburgh pf 





Burns Bros., Class A (sh) 

Burns Bros Class B (sh.) 

Burns = rothers power pf. 

B + Brothers pf 

Bush Terminal Building pf 

Butterick Company ... ° TTT T TTT 


E-tte Copper & Zine ($5) 
Bu ve & Superior yr ($10)... sere 














ADDO C RAL O. & R. 
‘alifornia Packing (sh.)... 
Ca ifornia Petroleum ....... 

California Petroleum pf 


Callahan Zinc & Lead 
Calumet & Arizona ($10). 
Canadian Pacific 

Canada Southern 

Carson Hill Gold Mining (81) 


Case (J. I.) Plow (sh.) neha pie): 


Case (J. 1.) Threshing Mas hine 
Case (J. 1.) Th. M. 7% p 

Central Leather 

Central Leather pf 

Central of New Jersey .. eeu nenaer 
Cerro de Paaca Copper (sh,) 
Certain-Teed Products (sh.) 

Certain-Teed Products ist pf 

Certain-Teed Products 2d pf ssuae 
Chandler Motor (sh.) . . onenacoepe 
Chesapeake & Ohi 

Chesapeake & Ohio pt 





227,087,000 


- 124,199,500 


30,000,000 
67,586, 200 





4. ROO 
14,963,400 
14,979,900 
5,000,000 
20,000,000 
$, 200,700 
9,000,000 

95,000 

150,000 
5.500 000 


4 0 oe 








~, 20,000,000 


20,000,000 
152,314,500 
60,000,000 
3,480,000 
40,000 
1,800,000 
13,000,000 
3.713.200 
3,931,980 
63,887 
969,000 
5,000, C00 
1,119,500 





14,5 2,000 
67, €O8, 500 
20, 186,000 
0,000 OOO 
1H) 





24 
4,998,600 
126, Sn 
7, O23, 14 
947,900 
2S 255, 200 
18,276,000 
” 44,000 
18.000,000 
s, 400,000 

», 120, 
7,000,000 
2,997,500 
3.943, 100 
10,500,000 
6,000, 000 


80,44 





4.008 000 
16, 667,200 
3,000,000 
2,001,970 


10, 488,500 
4,008,250 
6,425,220 

258, 204,600 

15,000 000 





42,793,700 
12,558,500 


150,000 










































—-—Last Dividend.—-— — Last ec tior 
ike ~a Pe. Ww k's Trar i s— 
___ Paid. Cent riod First High Low Last } z Saies 
De 1, ‘17 1 ee 64 (it 6614 66 400 
ahaee “a ne an 14% 14% 13 13% ‘ 5,200 
On ~ Q 14q uy ij 16 4 300 
Oct $1 Q iN, 6a 60 ROU 
Dec. 15 $1 i2% 12y¥ 12 300 
“° oy % , 2 400) 
July 1, '22 SA - " sing na” peers 
i 1% Q iO 120 118¥ 118 400 
~ Q 100% 
1 Q 77 8 7,400 
at Q 11] 112 A 40u 
1 Q 45% 14% 2,400 
1% Q Mik 7 100 
2 e* 7t 
a 2 3 $2 », BOO 
1% 60 bi 58% 50% 700 
} Q 7 
i Q vy > 3D 100 
4 41 41 7 7 1,200 
! Q at) 
$1.25 ° 404 4 1%, 4) 7,800 
$1 Q 5 r 71 300 
1% Q 110 l a 1OUW 
‘ 73% 7 15,400 
1% Q 112% 112% 300 
Q 184 sb 2.400 
1% Q le 
1 6 TY ih 7 3,000 
Apr oa 1}. - os 
June 1, °20 1 ae is 181g 17% 18 1.900 
Dec. 1, ‘20 3 es 5) 6% $4 ¢ 1300 
Dec. 15, "20 40c oa 6 O% 6 1.100 
Oct 2, °22 $2 Q 135 s 3D 600 
— 10% O% 7 700 
Oct. l, ss) 63% 4 1,700 
Oct, 2 110 11% 1( 109” , 5,800 
Oct 25 RRL 
Sep 30 25% 2% 27 27 6,900 
Nov. 15 11 11% 11% 11% 1,400 
Oct » 3 os 
Mar. 31, l 2 1 A 4,800 
July 1, ° 2 2u4 500 
Sep ), *22 Q 127% 1 126 2,100 
Sep 0 2 4 Y 120 120 12 20 
4 hn lOO 
Dec 1 22 % Q rl% LO 51% 11,900 
115 SOU 
4 116 116 DOO 
7™* ” 6% 6% 2 O00 
x 
20% 4 ’ 
S 3K ( 
y ) 
142% 2% 2 4214 100 
10K my 
S S 6% 7% 4,600 
105 ) j 104 500 
75 tig { 7 000 
107 7 107% 30 
29 4 é 26 Zs 4 O00 
$s 
12 2 22% x 
' 
152 2 Lod 
LS pe OL , OZ 102 ; 
aaded ie 2s 28 28 28 
Nov. 15, '22 1% Q 56 5 S6 Se 
aennesate ‘ : iI i 19% 191%, 
Oct 2, 22 13 Q RS SS SS x88 100 
Oct 1¢ Q % ) 93% 9 8,600 
j O 110 110~ 0 110 100 
27 2s 27 28 1,600 
4 16 t ( 16% 300 
$1.50 77) 2 ( 1 S00. 
$1 a1 1% 4914 $934 8,500 
eeeee 15 ° 
. ne 53 ) > 800 
20 25¢ Q 1 6 100 
1, 1 ‘ia 1 1 2,600 
1 1 Q 4% 4, 6 1,800 
1 l Q & ‘ 
1 1 Q SX SS SN 100 
Oct 25 1% Q 11 is 1.600 
Lec 1 1 Q 101% 00 5,600 
Aug 1 2% SA 91 0 11% 300 
i OO 
July 10 22 iv 700 
Trrrerrr . 1 SOU 
ane oe 1 00 
1 °1 2 2 22 6,300 
3. 21 mT t $00 
29 ) Q 1 } ( 38 
2 6 Q d 
11. ‘22 Q 
1, 22 1% Q S7 5 
r 200 
2 2 4,800 
N 1 “22 % Q N7 ; 37 S 900 
: 200 
De 21 $4 2 2 400 
ju 1, 22 : ~ 42 26% «1348 100 
as : vi ” 2 j 500 
Ma " 2 { $e 1 4214 16,200 
22 2 \ 7% . i i 800 
1 22 SA " * 
Aug i ye $1.0 j } 4 600 
Oct 1 2 &, Q " ‘ 
Apr. 30, "21 G2i,c bz 2 2s 2 11,100 
r. 30, °2 62 ys ‘ NIK 1,200 
ars e e° oe 1,000 
aa ; ' : 17% 47 17 551 
oO 1 22 2 ) ; e 
, % ” 6 oO 1,800 
oO 14 Q ( ‘ 
det. 68a. 2 1% —Q ie SI BT ~~ 2 000 
” ” 1% Q ( A 4 64,100 
> 99 2- Q Of iY 1,200 
i. ' 1%, 1,100 
Apr l 19 90C 900 
( i 20 4 ) 
yay ( ya 100 
pincer este, ; ne ' F 1,800 
Jar 2 18 1 ks t 4,400 
wise ‘ mee : 2 1,400 
' 39 5 « . 2 2 900 
Sor ax 13 TT y 60% 1,400 
Set a : ' 99 100 
“< i J y : » Paya 100 
Sep. 30 ‘ a a 0 1 " 500 
June 30 2 SA af 
Aug. 15 2 SA (itll sete 
15 SA *H2 . . 
1 : *$2.50 Q i 1441 + ib, f00 
15 TW Q 144 By 424 41 4 12,500 
114 ++ 
et 2 u\% o2\4 102% 100 
vent 5 ' 7 {v7 #4 1% 
Sep 1, 183 * is 1a . 1,100 
‘Sone 20 % 0% oY by $,400 
Sep. 29 iy 1 31% 1,900 
—— a 7% s Ti 7% ¢ 8,800 
$1.25 Q SIM - ol 82 + 1,300 
1% mi 7% i 55 67% +11 142,000 
1% QO my ) 9 306 
: 
bis : 1% " m4 k, 1,400 
we 1) 7 % i a7¥ A 600 
, Q 44 i4 th 1447 + Mae 8,900 
] SA 52 + 
ot = OR Re eas , 7% 7 7% 1 200 
popaaia ; Xs ee ' ‘ 3 3 ! 700 
Oct 1 20 1% Q 7% ri TH 75 800 
Aug 2, '20 Ms 1% : 1% 25 . 7,600 
Apr 1, "21 i% ad TO% 70% 67 67% 4 3,700 
Nov 1 po 4 = Q 2¥7 vat 220 220 800 
Mar 1 500 ee Hi HIM 44% 44% ( 177,700 
Jan ! $1 = +H ra 
Oct ‘! 1% Q By 
x 1 1% Q 68 cesee 
Mect 1 » $1.50 Q 3% 61% x62 4 10,900 
June 30, °22 2 SA 71% 714% \% 9,900 
° We ! 102% 














} 














cd 
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New York Stock Exchange Transactions—Continued 








‘4 15 
27814 70 
100 8] 

60% 21! 
106 3h 

59% 16 

85% 54 

25 











vo 
93% 42 
98% 98% 


5% 





172 2 
2 2% 
80% 4% 
93 69 
85% 555, 





88 40% 

































































I a 1% Jar 
5 2 es Dec 
A 2 24% Fel 
4 22 1% Felt 
1 2 4 No 
7 De 
A 22 1 Jan 
22 2 Jan 
i ] St Jan 
4 2 100 Ja 
k i) Feb 
0) 1 
+ 83% Jan 
) 70%, Jar 
1 Jan 
yA S34 Feb 
15% Jar 
% Ne 
Jar 
72% Jar 
} <2 *65 Fel 
i 7 jun 
4 Jar 
87% Ja 
4 i Jar 
| "7 Je, 
May 18 24 Ja 
May 10} Apr 
24 $5 Jan 
wt Hy] Ja 
, A 10 44) Jan 
} } 64% Jan 
iy Jan 
5 Fet 
44 Dec 
: ‘ Dec 
58% 28% 6 50% Jan 
4 ( 
( 1s% 
SU $7 b 
- 1 ! 
12 ‘ 
95 7 S Jan 
7 Dec 
a4 Se 
21% 12% J 
66 4 j 
100 2 
72% sé 
v 
44% 22'2 
i ) 18 
107% iv 
91 i7 
Ss { 
9 GS 
fy 
1 , 
13% 
>, 
13% 2 
SO) 5 s( . 
110% 90 j ‘ 
249 93 
100 93% Fe 
ss rl : 20 
#49 Ma, f 
‘ 0 i M 2 
io 5Y i 4 
98% 9S\y 1 
21% 10% 4 ‘ 
0 18 9 { 
2% 2 
3% 4 . 
4 S 8 
37 25 | May 2 
91 84 8 M 
Ri 1) 
‘ 4 Aug. « 
*1)02 S1OR N 
‘ S t 
16 2 2 
36 4{ 2 
24% J 
15% 441; 
52 
87 1 
10 834 N 2 
15 28 21 
10 20% 2 
*54 
§ 
41% 1s 2 
4458 
74% 
5% ( 
21 
oO ‘ 
101 95 
84 67 14 i 
19% 3% 
20% 9% ) 14 
593 SU% 2 
78% 39% D 
117% 7% ( 
70% 54 ‘ 
S4 1 
891% 1 
109 1 
° 2 S 4 
16% U% % 1 
75 638 Rt Ss 2 Jan 
85 69 1 Feb 
73% 60 & Mar 
91% 2 8 I f 45 Jan 
‘ 38% Oc 
- my No 
be y, Nov 
1% Dec 
265 2 28 No 
6242 7 hy 
15 - 
914 
60 s 
60 
18% | 2 ~~ No 
5% 4 M l 6% Feb 
ee 5 S 77% Mar 
114 45% f 22 ) Jar 
26 5 t 16 Jan 
50% 25 4 ) 44% Jar 
90 85 S ” Mai 
13% 1 M 4 % Jan 
5 25 
86 69 M 80% July 
25% 13 4 Ja 
170 170 
61 49 S ) J 
86 4014 l 





100% 
*63 





36% 10 2 6 
15% 6% 17% June 
80 80 

* 

wi 





13% 6 ] M 4 »% Dec 
r % $ 1 US Nov 


29 21 8% May 8 “6 Jan 
‘ 30 Sep. 21 20% June 

es a I ‘) 164% Nov 

100% 67% i4 79% Jan 
110 094% i8 105% Jan 
71 9% Nov 


44% Nov 
24 11% Jan. 























Amount ——-—La 
roc! Capital Date 
stock Listed Pa 
Chi © Alt ,300 
Ch ‘ 4 p : 1¢ 
Chic I t ! 
Chi l ) i 
Chi Wests 
Chi W te L 1 





34,000 














































































= tau  —té—“té‘«C Kn 
I cfs.. eee 20,422,100 June 
i cfs , SOX Jur 
3 I ‘ TOU \ 2 
4 Mir & UO p A Au 
$2 ) 
€ $ 1,900 Sep ) 
‘ 0 
( ©) 
Ly 
gh special ($50) 5 Lec 
& ( 18,000,C00 Fel i 
& te) ict 2 
455 751 Oct l 
10.0006 Qua July 1 
ee ee re eee e+e. 64,235,500 May 2 
r pf. . rr ‘ 2,000,000 Nay. 3 
o6sdctesens SOE Dec. 31, 
) i Ist pf Danas . 8,500, OOk June 0 
Colorado a a. Beret ee ere +» 8,500,000 Dex sl, 
Columbia Ga Electric Nov. 15 
Oolumbia Gr phone (sh.) Jan § 
Columbia Graphophane pf. ‘ Ax ... 
Commer 1 Selvents lass A (sh 40, G00 Qet ! 
Cemniercial Solvents, Class B (sh.) 10,000 
Comp.-Tab.-Re« sh.) «S04 Oct i 
Con! LOS. Ot Oc 
t ‘ 44,44 Apr > 
Co ( 4,000, CO¥ ) 
Cor J ‘ 100,45 Jar 
cr : } l } I thew iT > 
( ida 1.600.300 
( ) 
C 0 oO 
( j 
ri tine ai ‘ July 
( $2: j 
( ( 
g pf 
Julie 1 
» OOO 000 AY 
r 25, 000, OOK Oc 
$1( 10,000, GUU J 
Su f SUS, 000 Sep 0 
( 00, Ui) set fate 
i 9,0. 0. Of Apr l, 
{ 217,84 Nov. 15 
81,02 Jar 2 
37,828, Hin ay 
é . soe $2,505,000 
wanna & Weatern (850) S440 
34,4735, Gor 
i 
ic YOO VO 
nac |} ‘ ‘ 950.000 J 
R ) ‘ 15,351,700 Ln 
16,956, 100 Le 
) 4, 420 pr 
it o, jy, 
hore i 12,000,000 
nve & Atlantic pf eeeeeee 10,000,000 
rs & Co... 69,521,200 ! 
yurs & Oo. deb. 6%.... 63,378,300 Oct 2 
Class B ($50)........ 750,000 Jan 
sh.) oO 
787 SU ( 
ee 2,000, G00 Sep li, 
" Lec 
oocceserececovoesos 10,132,500 
11.084,000) i 
er ecccccocoen 16,890,000 Oct 2 
14,100,000 oO 2 
o046.0.60.0 481,900 rive 
104,000 Apr. 9, 
16,000,000 rr 
2,000,000 Dec 
246), 4558 Oct 
1,500,000 canes 
2,000,000 Apr 1, 
214,203 ( 2 
0,000 . 
00, KH) Jan. 15 
12,000,000 Iv 
> (00.000 
500,000 No 
4,063,500 NOV 
10,000,000 2 2 
742,57 Oct 1 
729,380 Nov. 23, 
S34. July 
& S67, On 2 
19. 828, 306 
7,416,100 1 J 
138 78 ( 
18,104,000 d 
eeserceseceso 5,000. C00 ! 
200,000 Oct 
7.¢ on ) 
§ 718,306 
20,004, 26 
General Motors Cor pf 16,153,400 
General Motors 7% deb j 1,600 
General Motors 6% deb.. Epes 4.800 N 
Gilliland Oil pf ee ere ee) er eee ee 6,600 5 
Gimbe re sh.) ‘ $25 
(simbe I 3. pf 2 GO OOF N 
Glidden Ce ! ae) 
Golawy ( $ h.) 720,000 
Goodrich B. F (sh.) - 601,400 Feb 
Goodrich (B f Co. pf 38,412,000 ) 
Granby $095,700 
Cray 5 136,904 
Grreat I és 19,47 a 2 
Gieat for re prop. (sh.) 1,500,000 
Green ern ‘ 2 500 000 4 
Greene-Canane® ...ccccersses TeTTrr 48,751, OO 22 
f sh os ° . 375,000 
Sugar pf a 1,500,000 
Gulf, Mobile & Northern <a cae 9,087,300 
Gulf, Mobile & Northern pf .. . come 9,431,100 





Gulf States Stee 212,10) 

Gulf States Steel ist pf ‘ 000,000 Oct 
HABIRSHAW ELECTRIC (sb.) 213,593 Jan. i 
Hackensack Water pf ($25) . aun . 2,189,775 Dec 
Hartman Cory ; 000 020 Dec 
Havana Electric Railway, Light & Power 000.006 Aug 














Hendee Manu turing 10,000,000 a 

Helme (Geo ) Co 6,000,000 oO 

Hoc 11,000,000 June 30 
25, 116,000 D 


Homest: 
Houston Oil 
Hudsor 
Hupp M 


o'e:ehes 6o0e-68 .. 25,000,000 
(st 1, 20K), 04K) oO 
5, 192,100 N 
































Hydraulic 365,867 Dec 31 
Hydraulic 5.998, 900 Mart 
ILLINOIS 100, 503.800 De 
Illinois Ce Lines 10,000,004 July 1 
Illinois Cer a pf 21 800 et 
Indiahoma ($25) 0,000 July .. 
Indian Ref g ($10) 7,830,450 7 
Indian Refining pf LD 1 
Ingersoll Rand x 
Ingersoll Rane J y 
Inspiration Consolidated r ($20) Oct 
Interboro Consolidated ¢ ‘ 
Interbero Consolidated Corperation pf. ° Apr 
Interboro Rapid Transit 

International Agricultural 

International tural pf Apr. 15 
Internationa nt «sh.) ° ° Sep ) 
International Combustion Engineering Oct 
International Great Northern Railway, w. i 7 » 
International Harvester (new)... - 97,918,300 Oct 16 
International Harvester pf. (new) ........ 60, 223,900 De 
International Mercantile Marine.,......... 22,100 
international Merce le Marine pf........... 57,726,300 Aug 1 
International Nickel + 41,834,609 Mar 1, 


i 0 
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Hig} Low Higt 
“S ‘ 
1% ea ~ 
110 85 10 
79% “Oo 
71 él wo 
47% , , 
13% ‘ 6 
51 i au 
7 ) 
iy 1 
4 ay 
) . 
60 
27% “ 
52% 40 
152% 25'4 4 
106 ‘ 
a} . 
) 
Ry Ri) 7 
33% 14% 27 
10 { 
4s 4 
55 ) 
102'2 4 
98 J 
105 0% 
’] i 
7 35 
. ; 
4) 
ny 
11¢ }) 
6 
10 
$10 
179 
ar S 
ROL, j 
il 
rT ‘ 
ti 
bo% od 
%, % 
$3'2 if . 
! . 
i 
ou , 
TT 2 
i 
“Ne 
i31 r 4 
107 I 
222 148 ‘ 
105 U ad 
lis oid 
. 4 ° 
101 lt 
10% 
8 1% 
‘ 4 
wt 3M 
{) ( ‘ 
1 234 
~ 6 ‘ 
26% 
1% l a 
5. ’ 104% 
*sI1 *Sl 
Ole 4; 9% 
ri! ; 
#0 12% ~ 
72 601% ( 





lli's 100 JU 
10 25g 
125 ( s 
16 108 
80 25% me 
102 my ‘ 
13 ” \s 
KO ‘ 
102% RR 
93% 6 87 
110 100 108 
16 10 
8% U5 
17% ~ 15% 
65% 1 Tilia 
wily 64% 7 
i644 23% ( 
13% 70 71 
70 41% 68 
48% 16% 9 
61 54 7 
*100 
*n4 "M4 eno 
37 16! 23% 
Wis 16 3M 
20% 20% 
1041 102 
”) 4 ‘ 
105 S414 ‘ 
72 (4 








en ‘ 

26 
9 4 
9 11 
is 


“7 
45 
22% 
¥ 
4 











& 
3 
{ 
a 
”) 
v 
40 
64% 
+) 
ns 
54 
205 
+4 
oOo 
eR 
12 
16 
on 
62 
1 
-%4 


Pri R 
S4% 
“( 
VA” 
‘ 
‘ 
« 
24% 
‘ 
* 
1 
s 
1m% 
‘ 
. 
. 
a 
l 

. 

*104 
35% 
61 
S 

17% 
iM 
Oe 
40 
12% 
14 
‘ 
O% 
/ 
S 





New York Stock Exchange Transaction: 
































































































































Date rocks 
Liste 
0 N pf 8,912,604 
4 M ( ny 20,000,000 
4 M 2 r ( pt 663,400 
M I r ee 24,358,600 
t 
4 ps 1,4 
t 
0 1 ) 
i 25,700,510 
’ i Ww 000,000 
3,000, 00% 
; } € 10,000, 000 
) ‘ 60,000 OO 
I 4 & MEMPHIS pf 6,252,000 
N 2 K 30,000,000 
2 I 21,000,000 
1 K 717.460 
i M 1 ! 045 208 
j 17.86 
1% OS ] x Spr field Tire 9,096, 000 
() i rire 8 I 9,444, 70 
I I f e ¢ I 137,104 
W he 10,000, 00 
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i & M 11,17 q 
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ti. TRE 
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s pf 4 $ 
2d | 2 
af 04s 
I ] 
INE M 
10 
M 41,380,400 
A pf 50, 000, 006 
80.000 
OOO Ot 
; BR.poccccscess 240,004 
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M I pf 000,000 
‘ M 10,000, 00k 
M pf 00,000 
69.93 
} { l S 
461 
M I ) 
r j = ONO. 02 
M s st pf 1,600,000 
10,547, 406 
MT 
M M Cla A ° 
M N Class | } 
Max M 
M pf of d 
N MI pf of d 
v4 4 M M of d. 8 ' 
x M t pf f d. st s 
M M i pf fd. sta. as es 
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Me st 441,29 
Mex Sea vo trust ctfs. (sh.) 1,00 
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1 M ‘ ra 18, 738,00 
M oO $10 23,903, 190 
M € & $50) 100,000,006 
M i} { t ew) 24,729,000 
2 M t ault St Ma 25, 206,800 
S M ea Pa & Sault Ste. Marie pf 603,400 
. & S Mar 11,230.000 
M Kansas & Texas 63,300,300 
l 1 K & T pf 13,000,000 
i 1! Miss Kans «& Texas, w 
2414 2 Miss & Texas pf.. w Z 
, ( f . " 
( J M I paid 1 1 
M I 82,839,500 
N ~ M pf 71,800,100 
M ngham pf 
4 Ss M M Car st 
J 4 M 4 wer 
P M . 
2 Feb. 1 M { 
' M 2,000 00O 
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N M tS COMPAD (sh.) +, GOK 
. Nas I r 3, 500,000 
i } ® N r a & § Loui 16,000,000 
} N \ ( pa $50) 25,000,000 
i Na s t mpany 29.236 000 
‘ her led ($25) 4256 000 
j Bis ‘ pany pf 804.500 
! . " 12,000,000 
I N al a 4,180,000 
N ( i sh.) 250,000 
1 N Company 5,501. S00 
S a al I me ng Company pf 
. i I i ¢ 
t Natic Lead ¢ f 
. Nat i ailway of Mexico ist pf 
2 R of Me zd pf 
. é : 9,997, 28° 
4) ! N ( & | I 1.500, 000 
i J New I 14,500,000 
4 N \ 200.000 
iH%i#N 7 ( iss A 4 ) 100 000 
2 J ' & Hudson Rive OS, 147,304 
J Ne Y Chicago & St. Louis 14,000,000 
Ja New Y Cc) azo & St. Louis ist pf 5,000,000 
( Jar igo & St. Louis 2d pf 11,000,000 
. 7,000,000 
1 N 2 “PP 10,000,000 
j urlem ($50) 8.638.650 
1 ° Ly ‘ em pf $0 1,361,350 
4 715 Apr 7 awanna & Wester! 10,000,000 
0 2% Jan 4 Haven & Hartford 157,117,900 
‘ N 7 io & Western 58. 113.900 
8 1 Jar uilding (sh.) . 200,000 
i } 2 Railways 19,997,700 
17 Railways pf. 7 632 OO 
on Ja ower pf 15,453,000 
xs 3,000,000 
“4% J 127.827.3200 
72 la N & \ ' 000,000 
44 J . nA " $50 2,089,770 
4 Jar 7 h A f ) 8 52.000 
rth \ if A 
27 \ B 
n Central 27,070,550 
27 ern Pac 247,998,400 
. s Scotia Ste & Coa + 308.700 
g- 14 nally ompany (eh,) 160,000 
15 OHIO BODY & B. (sh.) 107,903 
+i Is Ohio Fuel Supply ($25) 19,813,000 
4 6 Ontario Silver Mining e 15,000,000 
‘ RL Oklahoma P. & R. (new) (¢ 15,000,000 
12% tb Orpheum Circuit 49.170 
> ‘ © H00 
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to Date. STOCKS. Capital Date Per 
ow. Date. Stock Listed Paid. Cent 
40 Nov. 20 OS FE Sr re ee eee ee 8,830,600 July 1, ‘ZI 1%, 
24 J 7 Owens ee (#2 16,531,200 Oct l a2 ee 
ys Fe Owens Bott I 9.082.400 Oct 1 , 
. ACIF AS‘ 7,000, 00G No 1 i 
seuwns Pacitic ¢ k 1,525,000 Aus j 
Pacific Coast ERAS EER PEE ee ee 4,000,000 Ma 1 21 
j Dec I4 laci 1 st 317,868 Au lt 0 
62% Ja Pacific Gas & 34,004,100 Oct 16 2” 
11 Jan. 18 Pacific Ma $ 1,409,970 Dec 15, "20 $ 
42% No P acific Oil (st ; or 3,500,000 July 20, °22 x 
A Jan 14 Pacific Te! e & Telegraph 18,000,000 
S65 July 2 P aciti \ h & legraph pf 57,000,000 oO 1 3) 
’ Dex s IP ard Mo I npany ($1 11,885,100 
ay 20 Packard Mot« ‘Sompany pf i4 789 S00 lL 2 
$8 an. | Pan-America ($50 Oct. 10, 22 
$4 Jar 10 Pan Americ in, ass B ($ Oct 10, '22 9 
1 Dec 2 Panhandle P. & R. (sh.) 
f Dec 1 Panhandle P. & R. pf ) 
7 Nov S Parish & sha sh.). $1 
4 Jan. 24 Penney (J. ¢ 
04% Le 12 Peunsylvania E f is ” 
% Jan 3 Pennsylvania Railroad ($50 
Dec 1 enn Seaboard sl 
4 Jar i ‘People s Gas, Chicago 4 
O% Jan 14 Peoria & Easterr F . 
’ Jan. 10 Pere Marque 
6 Ja 17 Pere Marque prior pt Nov a. "a2 
0% Jan 6 Pere Marquette pf Nov 29 , 
Pettibone-Mullike: ° 
‘ Pettibone-Mulliken Ist pf Oct 2 "29 
4 Philadelphia Company ($50) Oct 2» > 
2 Philadelphia Co, t% pf No 2” ¢ 
Phillips-Jones (sh.) : ; 
Phillips-Jones pf 2,350,000 Nc 1, 1 
Phillips Petroleum (st 696,910 Sep. 30, ’, 
Pierce-Arrow tor (sh.) 250, 000 May ] ) $1.2 
Pierce-/ | Re een re aye 10,000,000 Apr 1, 21 y 
Pierce Na. eens 
i is t $000 Feb 1, °22 
; h 200,000 Lec. 1° °22 $1 
Coa f Per yivania 31,036, 700 July 25 
Pittsburgh Coal of Pennsylvania pf 35,000,000 Oct. 25 4 
Pittsbu nati, Chicago & St. Louis. 68,022,700 Aug. 15 ¢ 
I Way & hicage 62,216,900 Oct ¥ 
y & Chi » pf 18,714,306 Oct a, 22 
sseneye 10,500,000 De 1 22 
Pit tsb surgh & West Virginia 30,500,000 
Pittsburgh & West Virginia pf 9,100,000 Nov 1 OD 
Pond Creek C« OF. CLES CBIR soc cconevses 2,129,200 Oct. 2 *22 
Porto Ricar fobucco Company. 247 3 
rostum Cere st! ‘ ee 200,000 Nay 1, ‘v2 ‘3 
Postum Cereal pf 6,500,000 Nay 1 "9 
Pressed Steel Car Company 2,500,000 June > 
Pressed Steel Car < 12,500,000 Nav. 2). . 
Producers & Hefi 18,162,400 am 
Produce & Refi 2,061,900 Nov, 6 S 
Public Service orporation, New Jersey 20.000, 000 Sep 0 
Public Service Cor t New Jersey, pf 18,414,500 Sep. 30 
Pullman company Sete 120,000,000 Nov. 15 
Punta Al» Bar ($50 16,503,650 Apt 15, °2 $ ° 
Pure Oil C a pany ($25) 64,487,525 Dec 1, "22 
Pure Oil pf. - A yO, 000 Oct 1 » 
KAIL, StThhi SPI + COMI’ANY 13,500,000 Sep. 30. 22 
Rail Steel Spring < Company pr 13,500,000 Dec 0, °22 
R. R. Sec.. 1. C. stock ctfs 8,000,060 July 1, '22 2 
tand Mines (sh 39,310 Fe 95, °21 $2.0 
tay Con. Copper ($10) 15,771,790 Dec. 31. '20 2 
Reading ($50) ... 70,000,000 Nov. 9, °22 $1 
Reading 1st pf. ($50) 28,000,000 Dec, 14, °22 "Oy 
Reading 2d pt. ($50) . 42,000,000 Oct, 12, '22 ( 
ED. “SNUPNNUE | 5 0:0. s.00:0.6:9:09:0:4010 4800048 10,000,000 
Remington Typewrite Se ere re 4,000,000 Dec. 15, ‘22 
Remington Typew zd pf » 6, 207,200 Apr i 21 2 
Remington Typew: I st pf., Ser $8 1,217,000 Dee. 15 22 
Rensselaer & Saratoga .....scceeercrccecenecs 10,000.00u July 1, "22 4 
Replogle Sivel (sh.) eae eeaas 
Republic lyon & Ste Company 30,000,000 Feb . 2 
Republic Iron & Steel pf 25,000,000 Jan > = 3 
teynolds Spring (sh.) ae 8. . 
Reynolds Tobacco, Class 10,000,000 Oct 
Re ynolds Toba 2 70,000,000 Oct 
Reynolds Topacco pf os 20,000,000 Oct 
Robt. Reis & C h.) 100,000 ; 
Robt. Reis & Co. 1] rf 2,250,000 Jan. 1 , 
Royal Dutch Ne sh ,G51 Aug. 1, '22 $2.06 _ 
Rutland pf 9,087,600 ain 
JOSEPH LE, ($10) 15,504,130 Dec ), 22 
St. Louis-Sar 4 SCO 46,432,000 —s_.... a, 
St. Louis n F icisco pf fOr oa 
St. Louis } outhw est erm 16 =, 100 erTerr 
St. Louis Soutt ste pf } M a a 
St. Cecilia Sugar (sh.) Nov 1, '20 2 
Savage Arms Sep. 15, '20 
Saxon Motor (sh.) Apr. 19, ‘'17 
Seaboard Air Line pea 38, 519. 400 ace r 
Seaboard Air Line pf . 23,894,100 Aug 5S. °14 
. Sears, Rocbuck & Co 105,000,C00 Feb. 15, '21 2 
n. Sears, Rovbuck & Co - 8,000 000 Oct. 1. °22 1%, 
6 Oct. li Seneca Copper (sh.),. Re Oe eae . 
6% Nov 2 Shattuck Arizona Copper ($10).. 3,500,000 Jan g 
3 Dec 2 Shell Trans. & Trading (sh.) 233,519 July $ ‘ 
12% Dec. 22 Shell Union Oi sie oe Sep 
0 Dec 20 Shell Union Oil 1 20,000,000 Nov 
E 9 Sinclair Conso ( (sh.) 4,475,376 Nov 
S Sinclair Consolidated Oil pf 19,999, 500 Nov 
1s Skelly Oil 19.989.4.0 
7 Sloss-Shefficld Stcel & ron 10,000,000 
2 Sloss-Sheffield Steel & Iron pf......... 6,700,000 
17 South Porto Rico Sugar 11,205,600 
19 South Porto Rico Sugar pf. 5,000.000 
3 Southern Pacific 344,380,900 
Southern P f COWIE VOOM 6 6icdac cecsenes 605,200 
Southern Railway Tt. Seren 
Southern Railway pf. sachin aia ean 60, 000,000 No 15. °22 
Southern Railway, Mob hile & Ohio stk. tr. rects 5,670,200 Oct e 2 
Spalding (A. G.) & Brothers 1st pf 757 Dec 1 14 
Spicer Manufactt (si 
Spicer Manufactur pf Oct 2 9 
Standard prc Rem cthnes Nov. 2%) 
Standard Milli p Nov. 29 
Standard Oil of California ($25 1 15, '22 $ 
andard Oil of New Jersey 
Ss jard Oil of New erse d Lec 15 $ 
St jard Oil, Mew Jersey, pf Dec 15 
Steel & Tube pf ° 16,542,400 Oct 1 
CRAG DOMED CHER 6 6.006.566 ecnceneuesas 502,735 No ] 
Sterling Product right Rhine as 
Stern Bros. 8% pf . ‘ 3,510,200 Dec 1 22 2 
Stewart Warner Speedometer (sh.) 475,000 Nov ) $ 
Stromber Cz iretor (sh.) 74,926 Oct 2 $ 
Studebaker Company ; 60,000,000 Dec 1, 29 
Studebaker Company 0 Er er 9,450,000 Ler 1 , 
Submarine Boat (| os . 7 20 Feb. : air 
Superior Oil (sh.) 451,708 Dec. 20, '20 Oc 
Superior Stee! 6,000,000 Aug. 1, ‘21 75 
2rior Steel Ist pf : Nov. 15 22 2 
Company of America ($10) 
TENNE SSEE C REM 66 6 eenadaseeseeasen 794.5 324 May 18 $ 
Texas Company ) se 7 
as Gulf Sulphur $10) $ 
Texas & Pacific hs . 
Texas & Pacific Coal & Oil ($10) 2 
Texas Pacific Land Trust soaeees 
Third AVENUC 2.22. crvccccccccssccccccescccscces Oct. 
Tide Water Oi) 000 Dec. 2 
Timken Reller Bearing (8W:):.....-ccccrcsccce £000 Dec 
Tobacco Products lass A »763,300 Nov 
Tobacco Products 45,036,600 Aug 
Tobacco Products pf......cc.cciccsccces 8,000,000 Oct 
Toledo, St. Louis & Weste rm. 10,000,010) 
Toledo, St. Louis & Western pf. 10,000,000 
Transcontinental Ojl (sh.).... 2,000,000 
Transue & W an 100,000 
Twin City R 22,000,000 0 
Twin City Rapid 3.000.009 1 
UNDERWOUD ‘TYPHrWRHITGR ......cccccceee 9,000, WOU 
Iinderwood Typewriter i soap 3,800,000 1% 
Union Bag & Paper.... (bat chensaleaetaen 15.000,000 1 
Union Oil (sh.) 1,389,417 
UMION PAchfie ....cccccccccevcsccssccccvoses 222,291,600 
Union Pacific pf ° . 99,543,500 
Rate TOO COB ccccccccvccvcesccceccesess 12,000,000 1 
Union Tank Car pf , 12,000,000 
United Alloy Steel h) 905,000 
United-. Cigz Stores 7,806,500 
United Cig:r Stores pf 4,527,000 1% 
United Drug 85,216,600 2 
ee eS eS a: re re yee 16,921,350 RTM 
Wnited Dyewood 18.918,300 
United Dyewood pf icdtnedaddanndeaene 4,500,000 
United Frult Company.......-.ceses , . 100,000,000 2 
Inited Railways iveatment re ompany. «+++ 20,400,000 . 
United Railways Investment Company pf.. 15,000,000 l 
United Paperboard 1oetakednkwen ease 10,105,000 
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Stock Exchange Bond Trading 7 


Week Ended December 23 Total Sales $53,860, 100 Par Value 
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‘ock Exchange Bond Trading— Continued 
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80% 44% 6% 41% ( tah Copper ($ : 16 344, 200 a ° 29 
_ 14 7 ‘ 8Y% Utah Securities Corporation 30,775,100 . isd ‘ate qgros 
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asterisk (*) indicates that the price given is for | white Siaxie on : ‘ . ° $1 7 Ponirshe Kresge (5S 8S.) Co paid on commor e regular quarterly 
jess than that amount. {Including the amount of Am. Bosch Magneto paid 20% in stock July 15 xtra common stock un Dec. 31, 1921 
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7 Int Rap Tr & 2 ‘ ( 
4 IR T 3s,’22 
« ts 4 4 J - 
( 
7 ' ; ) 
' ‘\ t A “ar & 4 4 A 
12 Nat Leather » ‘ { 
NY. NH &H $45 
vond 6S 
N ¥ NH H 4 
ond wl 
7 I 
I Powe < 
2 when 1 ss ’ 
61 Elec 4 
27 Public Ser t 
old on 194 ( { 0 ‘ 
oy ! l Pete ¢ i $ hal 
va 03 102 10 d 
- i 1% 101% 10 
) u ‘ " 00% 100 K z y 
‘ C 1 Edis i4 ig 92 9 
i nM 4 
Cie & , 10 ) A 
Standard Ol N Y 2 104 1 
) Standard Ol! N ¥ 2 Wg 106 % ’ 
| Standard O N 2 7 Ob & 1 4 
S Standa QO N 20 108 7 
Standard Oil N Y 7 x O8 Os 
Standard Oil N Y 758 31. .109 } ( 
1 Standard Oll N Y t's 13.107% 106% 107 " 
7 0 01 | 
19 102 02% 102 
+ Os if 
) 007 rT 00 
1 1 1¢ 
) 07 107 
i) Berlir is y 4 “an 
Frer G s x + e 
24 King t = - > 
Sel m%& 97% 
Me Gov I 4 4 } t 
6 Re iS 07 . 
i Rep « : 
is Rep « 2 Ot 9% 104 . 
9 ( 
SS Rus s 0 ”- ‘ 
” rn oe 10 10 10 7 
0 Russ s 10% 9 10% ; 
0 Russ 1 1 ‘ } 
135 Swiss 2 103% 103 
115 1° S of Mexico 4s, 194 40 S814 1G 7 








a 
¢ 
































































ew York, Monday, December 25, 1922 

















Company Rate. riod 
Albany & Susquehanna. 4% 5 
Albany & Susquehanna 2 Sp 
Atlanta & West Point.. 3 _ 
Atlantic Coast Line s 
‘Atch., Top. & S. F. pf. 2% 5S 
Bangor & Aroos. pf im Q 
Baltimore & Ohio pf 2 5 
Beech Creek . Q 
Boston & Albany Q 
Boston & Providence Q 
Buffalo & Susquehanna. Q 
Buffalo & Susquehanna.l0 Sp 





Do pf. 


Canadian Pacific 











Can. Southern 

Chesapeake & Ohio 

Do pf. 

Chicago & N. W 

Do pf. 

oo oo. P.. M. & O. Ss 
Do pf 3} 3 
c., C., C. & St. Louis l 

Do pf : Q 
Cin., N. O. & Tex. Pac 

Cin., N. O. & Tex Ex. 
C., R. I. & Pac. pf Ss 
Do 6% pf 3 Ss 


& Quincy. 
& Louis 


Chi., Bur 
Chi., Ind 

Do pf. . 
Delaware 





& Hudson 








Detroit River Tunne 

El Paso Southwest i Q 
Ga. R. R. & Banking 5 Q 
Great Northern . oo S 5 
Hocking Valley 2 Ss 
Ill. Central leased lines. 2 Ss 
Joliet & Chicago 1% Q 
Kansas City So. pf H Q 
Lackawanna of N J H 


Lehigh Valley 

me pe. . 

Little S. N., R. R. & C 
Louisville & Northwest 
Louisville & Nashville 3% 
R $10 











Mahoning Coal R 
Mahoning Coal R. Kk .$15 Sp 
Lo pf --$1.25 
Manhat. R. cfs 1 
Manhat. R. ctfs 9% Ser 
Michigan Central + Ss 
Michigan Central “es 6 Ex 
Mobile & Birm. pf...... 2 s 
Morris & Essex aed 4%, =6S 
ma we fF. a 6. BS M 
wom. & pt.... “6 ee Ss 
New London Northern 2% Q 


New Orleans & N. E 6 
N. Y¥. & Harlem com. & 


ee $2 
Lack. & West... 1% Q 


New York Centra 14 Q 
Northern Centra! 2 3 
Northern Securities 4 - 

Northern Securities ..... 2. Ex 
Northern Pacific... 1% Q 


Nor. R. R. 
Norwich & W 
Old Colony ‘ 
Pitts. & Lake 
Phila., Balt. 
Pitts., Ft. W . 
& pf. meer tare - 1% Q 
, Young. & Ash 





Pitts. $1.50 

Pitts. & W. Va. pf Q 
Phila. & Trenton Ss 
Providence & Worce Q 
st. L. S. W. pt Ss 
Reading re Q 


Do Ist pf . 
tome & Clinton 
Troy Union . ( 
U. N. J. R. R. & Canal 
Valley R. R. 








Western Pacific. pf. a Q 
vest. Ry. of Ala... 3 Ss 
PUBLIC UTILITI 
4 8% pf 2 Q 


Adiron. P. & I 
Do 7% pf... 
Ala. Power pf. 
Am. Public 
All America Cab 
All Americ at 


Service pf. 


Am. Gas & 
Am. Gas & 
Do pf 


Am. P« 





issoc 
Assoc. Gas & 
Bangor Ry. & E 
Boston Elevated 
Do ist pf 
Do id pf. 
Bell Tel. of 





Canada 















Brooklyn Union Ga 
Brooklyn Borough Gas 

Do pf . 2 
Braz. T., L. & P. pf. . 1% @ 
Buffalo Gen. Electric 2 Q 
Can, Gen. Electric 13 Q 
Cap. Trac., Wash D.C. 1% Q 
Caro. P. & L 1% 
Cent. Ill. Pub. § 11 Q 
Cent. States Ele 1% Q 
Cin. Gas & Electric..... 1% Q 
Sin. & Ham. Traction Q 
Do pf. . ‘ -- 1% @Q 
Cincinnati Street 1 Q 
Cin. & Sub. Bell Tel $1 Q 
Cin. s Transp 10 \ 
City of Norfolk pf.. 2 Q 
Cit. ’ass., Phila ‘ $3.50 Q 
Cleveland Ry 1 Q 


Columbus El. & 
Do ist & 2d pf 
Cin. Street 
Cons. G 
Con. G., 
Do pf., : 
Do pf., B 
Commonw’ th 



























Consumers E! P 
New Orleans 
Do pf. 
Son. Trac. of N. J 
ont. Pass. Ry Phila 
Sonsum. Pr. €% pf I% Q 
Do 7% pf ° 1% Q 
Jayton Power & L 2 
Do pf. ee ] Q 
Duluth Ed. El. pf ix Q 
Dul.-Sup. Trac. pf ; 
Duquesne Light pf I Q 
Eastern Texas Elec 2 Q 
Lf 2 Q 
Pe ih. ssces 1% Q 
Erie Lighting an 
Fall River E ri 2 
Frankford & Phila 0 Q 
Jil. Traction pf... Q 
Goid & Stock Tel.. Q 
Gen. Gas & El. pf Q 
Haverhill Gas Light. .$1 Q 
Hartford City Gas com 
pf. . Oe Q 
Houston Gas & Fuel pf. 1% @Q 
Int. Tel. & Tel 1% Q 
K. C. P. & L. Ist pf 1% Q 
Kansas Gas & El. pf 1% Q 
Kentucky Securities 1 
Do pf : 1} Q 
Kansas Ele Power pf. 1% Q 
Long Isl. Lighting pf 1% @Q 
Mackay Cos 1% Q 
Do pf rooney 1 Q 
Mackay Cos. . 10) =—Ex 
Manila Electric pf 2 Q 
Man. Bri » Sc Line 1% Q 
St 


Electric . aT. . 
Pitts....$1 Q 
Pitts $1 Ex 
(San F.) 


Mfrs. L. & H., 
Mfrs. L. & H., 
Market St. Ry. 
prior pf. .. oan Fy 
Miss. River Power pf... 1% 
Mass. Lighting 6% pf... 1% 
De O. pt...-..20. oka 








STEAM RAILROADS 
Pe- I 










































































































































































_ Dividends Declared and 
















































































le FIRE INSUR 
r Comp Rate ‘ 

P M.tropolitan Edison pf. 1 oJ Corapat Rate 
Jar 1 Monon. P. & Ry. pf r l S. Mtg. & Trust j 
Ja . 2 Montana Power Continental 5 
De Dec. 5 Wo pf . Fidelity & Phenix & 

* Dec 1 Mohawk \ é 2 
ne ewe con gs ae ) INDUSTRIAL AND M 
€ < Mo a relegrap 2 A tan 
; N Acceptan & Finance $ 
| Nevada hule« ) Ln pf 4 
+ New Nev Han i Do pf I 1 
- ; G. & E. pf...... J LD Acme Coal Mining a" 
> r N Eng. Te & Te 2 ( I Lex 11 Advance Kume pf 
Ja 1 l §( N.Y State Rys j re 2 pier a ly 
ty. 0 1 | N Y. State Rys 0 Ji D 2 A ‘ 7: as 
De 0 De 1 j > pf P | Q J Dy 22 re 
De 3 D 1 , i 2. oe pf . @ J I if *} 
De me 1 {| Niagara Falls Power pf % Q J Ikc. 31 ;™ 
I Ds 2 {| Northweatern Tel, $451 J Dec. 1 a= 
J t 1 | N. Y. Telephone pf. 1% Qi J ! Dec. 20 f 
1 | N. Ohio T. & L. 6% pf fad 2 * Dec Pair 
1 . 14 | Do 7 f 1% Q J 2 *Dee, 15 = 1 
Dp i 2 J 2 Dee, 2 1 
F* I & PP 2 De aU D 22 + 
! 20 | pf @ Jan. } De Bae 8) 
Jan Dec. 2 Q 1 * Dec be 
Dec. 26 * ! Q 2 Dec. 2 1 
Dec. 26 * 2 Q 1D 2 ie 
Dec { Ly 8 4, Q 2 Lv 15 Am ar & KFdy . 
De 5 I ) , Q 1 1% j Do nf ~ 1% 

‘ ] ¢ e : uM 14 
cs 26 | ao t $1 Q - By 11 Am. Express $2 
Jan € +s s Gas : 4 Q Jar An Hawaiian S. S 
Jar ( P 5 phia R 7 Q Jar Am. Locomoative | 
De 2 \ ‘ ct West he 2 ! I ! 14 
Ja s | dR. L by 
ja Dec | Do prior pf ; 2 ? g it 
; 1 29 Porto Rico ae ee > Ja 2 Tn 1 ¥ "te 
Le I | Puget Sound Power & L.$1 Q J I *D> 2 Am. Shipbuilding pf 
Ja iy j Do pf Q J 1: *Pee. 20 Ary Suret eI . 
Jal I a Do prior pf Q J 1 *Dec. 10 Am. Tobacco pf re 
: ovidence G $ QJ 1 De 1 Am. Radiator i 
la = oF , | Pub. Service J - Q 0 *D 1 Am. Radiator 0K 
J 2 sDe 9 | Do pf 2 Q | 0 *D 1 4m. Snuff : 

2 e } Reading rraction rea LF De I LD ve i! 

= > j & and R I & I pf 1 Ja Does 2 Am, es Boot S 
J | R re Avenue (Phila,)..§ Q Dec I Am Typefounder 1 
x Ji | Sa & Kl. p ix Q ¢ 20) Do pf. 1% 
; ca i 2 Phila $3 Q 1 *De 1 Am. Steel Foundries 18 
- a Vv. & 1% Q 1¢ ec. 22 Ar Steel Foundries 
Ja | ieb ‘ A $2 Q © #D 1 
J } L. pf ‘J "De ; 
j e..4 | r pf . 2 
J ‘ > | pf i Q Js ‘ 
Ji 2 ‘ } I & i pf. 1% Q t ren 0 
Ja 2 2 } a pf ¥%¥Qi 0 ve 9 Mac 
ve ; ae Power Ist p® 1 Q De 0 " 12 Do pf : 
Ja | : eat 1% Q De ) 12 Am. Wooien com, & pf 
D cs 1 Sts.. Phila Ja 2 iz 20 Austin Nichols f 
ne - - pf 2 Oo ¢Z 2 ea. | Armour & ( yt 
Ja , , ‘ 
- | L pf Q 20 Amparo Mining 
! aa I 2 Ss j D a) Ba booc & Wilcox pf A 
: 1 > I Dec uncitaly ¢ f 
. 
in | z 2 I I ai orp 

. * Phila $4 j D T Barnhart Bros. & Spin 

f ‘ ion, Vhila J } eg iler Ist & 2d pf 1 
i : Rys y Q J 4 Dec. 1 Barnet Leather pf 1 
30 | & Rys x. J 2 I ! i k Bros. {st & td pf 2 
ne 7 | 1 Q Js 2 De B Oi ne 
. : : af oh i% Q 2 p i M 4 
J ) o ‘ . ~- 
as ‘ . = j ties pf 1 Q J 2 Dex 1 B Cream t 

J . 
Lio pi J M 5 KF 2s Beech-Nut FP: ‘ 
2 « seech-Nu Packing is 
J , - ; Utah Power & L. pf im Q J 2 lL» 1 Retr 3 on re 
Jar f id - n. & i, & A 
Fel ; ' Sec pf 1% Q 27 Dec it Beech-Nut Pac GO 
pet Water Power 1% Q 15 D y B h-Nut Pac y, 
I Water Power,... 1. 1 22 | Blisa (E, Wo se 
2 *] ‘ Balt. & Ann " o J i] Dec. 2 Do Ist pf $1 
- ‘ i" Q é Z Dec, 23 Do Ld pf 1 
; ' Oh | oy | ¢ 
& } y . = _— P 
, hi E J I) 1 } 1 ( 
L fi ] Q De 24 l (x 
ee 0 , 4 a. 7 
De , - | \ enn , 13 Q | I 1 pf. B 1% 
a ‘ ; W st Penn rf I Jar ( pf 1% 
thes ie my Ww nnipeg s pf 1% Q 1 ] 8 BRucyrua pf 1% 
* -<yarcglay > Visconsin P. & L. pf 1% Q Je QO De 31 | Rucyrus pf ! 
ie +] ” Wisconsin Edison . i De 10 *Dec. 6 | 
ne - re mn Worcester (Mass.) G. L. Q J 2 De se | 
om eDec. 1 _Do pf. 2 Q Ja 2 By | 
rad Sad De s | Yadkin River Power pf Q Ja 2 Dec 16 | 
Dec > g | BANK 8TOCK 
ie | Qo J 2 I 1 
ass h Nat J 1 ar Ti | 
- h Class A Q I | 
: I Ss 2 Q 2 *Dec | 
- Var Na Lye 
. ; Drovers’ N 2 Dex 
Ja rl | 
Le : te } 
=? ; 3 Park J 2 > 19 | 
ent Mercantile ( ID “; | 
DD 4 I 26 
; entra Mercantile Ln ( 7 = 
+ ar D 0 
, Q i i. 5 
. ¥ Q +} is 
- Na Q 2 c. 16 | 
1 M ] 2 } 
#1 ec a | 
: ‘ t Dec. 18 | 
: > | I) Ly iS j 
- ‘ | < | 1 Ik BI 
- - 2 2 2 *] 1: 
: , tx. J *Dee. 18 
| ly | 
; 3 Q 2 Im 13 
i By 26 j 
: Dec. 2 
J D ay B) p 
j { Dec. 20 | Gleve. t ees 
P : ag | Cleve. Un Yard y 
J , : ( Cluett-Peabody pf 
i , ow. fi 9 De 0 Clinchfiela Coal 
j + | - - - o Com. Solvents A $ 
ja 20 | , l a ' 10 
, é j * 1 ( 
Ja 2 - $1 
j 1¢ re. 4 
J | Q , . at $1.50 
2 } mF] 2t 
J . i - a a $1.00 
mie 1 I) “0 | 
I - on | 7 
J 2 * 2 “9 = $1 
; a i an ( 
Q 2 ‘a nas 108 
| *] . 7 ? “ 
| 5 | - ton id p 
: 7 } Detroit Motor 
i | | Detroit Motor 
J a “| | Detroit & Cleve. Nav $ 
I : | -7 1 | Detroit Creamery no 
‘I 3 - | Letroit Creamery 
» *Nov. 29 | . « a Prod. pf 
* 15 | ; . i. ass com. & pf 1% 
‘ 1 Q 
Ja L | x - 4 Dominion Oil 20 
ts 2 — | { j ° 1 Dominion Oil Oe 
" 1 | - Dominion Textil 
21 | J If De ¢ 
- 5 | - a : 16 | > oe ; . 
J | | { Oo : ‘ on | Dom. [ron & Steel p 
ots 0 ; Matton is ~ F 2 Dome M nes ( 
la * ; | Par Nationa! . J 2 De 2 Drap 4 Corp + 
8 | Seaboard Q J » Pec ft et 
Ja I 18 oa 2 > <“" | Dunham (J. H.) ( 1 
i * 2 De oF; | 
: spec. #2 De | Be eo 
r ; } | A at | De a | f 1 
> I . “ag s : 
De 8 | . irae * | Du Pont de Nem. & ¢ oD 
| I ( ve a 
Ja 20 Height +1 0 icdmund & Jor 0 
dec | » J *D oO Be . 
'- rs on | . l 0 *D ry | Elec Storage * 
can ° om | : , , El-c. Storage 75 
J I 2 »MI Do pf $1 
J * t t 2 J 2 I 15 Empire Safe Deposit 1 
: Q J I) v4 | Equity ’etroleum pf 
* ~ ‘ Q 1 ad Erie Lighting pf ( 
ay ‘ 18 Oo I “an ers-Lasky pf 
j - Yr J Th Dixon Crucible 
Ja Le Commercial Jar 2 De Mf: pf 
Ja 2 19 Empire Q I *I® . Body (Ohio) pf 
Ja 2 Empire 4 | i 0 *De Firestone-Aps. Rub. pf 
J 20 Equit ‘ » De 0 *Dec | Gen. Am. Tank Car 0 
J ec. 20 Fidelity Int 2 » In () Dee. 22 | Do pf 1 
Ja € - Fultor J *Dec. 26 Galena Signal Oi 1 
Ja *De 6 Fulton I J 2 *Dec. 26 Do old & new pf 2 
Ja *Dec 6 Guaranty Q Dee. 30 Dee, 15 General Electric 2 
Jar 2 Dec. 21 | Hudson Q 30 LD ’ Do special errr 15 
De ’ Dec. 18 Lawyers & Trust i Q Dec. 2 General Fireproofing 1 
De 0 *De 22 Lawyers & Trust y Ex ! 2 Dec, 2 Do pf ‘ 1 
I t 2 I e 22 Metropolit 4 QO 0 *Dec. 21 General Baking 200) 
Jan * Dec 0 Mfrs. (Brooklyn) Q " 2 *Dec. 4 Gimbel!l Bros. pf 
Jar *D 30 New York a 2 *Dec. 23 Glen Alden Coal p 
; People’s .. 2 ( I 0 *Dee, 20 | Gen. Bak. com. & pf 2 
Jan. 2 Dee. 11 Title Guar. & Trust > 42 2 Dec. 22 Gen. Ry. Signal pf 1! 
Jan 2 Dec. 9 Title Guar. & Trust Q Ja Dec Ly Great Western Sugai $1 
Jan. 15 *Dec. 26 United States . Q Ja 2 Dec. 21 Do pf. .... 1% 
& Trust Ja * Dec an Goodrich (B. F.) pf 1% 





15 *Dec, 26 1 S. Mtg 





AN 





( 


Awaiting Payment 











——s 





monday, 





December 








2, 1922 






















































































































































* ~ 
ransacttons on ut-OF- Lown arKets 
as 7 P Low Last Sales High Low Last e ° 
t Bld 9 11% 12,290 Pick (A) & Co 34% .32% 34% Philadel hia 
Bos on I 7% 7% 6,826 Piggly Wiggly Class A 1% 50% 1 Pp 
Ga t 10 1” 70 Publi Service 14 103% 108 SEO S | 
MINES G H 24 2% 181 Public Service pf 98 3 98 STOCKS 
Sal 2 High La« Las it ‘ Isl 181 25 Quaker Oats 230 230 20 
seca Oe Sieateen Gold Wi 0 0 G 2% 13 4 Quaker Oats pf 97 95% T% 
Kn) Ad ’ 5 0 ‘ ‘ 1 11 11 44 Reo Motor 144% 13% 13% 
ae Ahr - : 1D 1K 325, Sears, Roebuck i) R7% 7% 
160 Allo 9 29 ; : ’ 18 1! 200 Standard Gas & Elk 19 ly 19 
W -. oo : H Ng is mw) andard Gas & Eke p i) isi% is 
o al) arcadia j j ! ; shy , 3 vart-War I 68 RK 
"'590 Arizona Comme ‘ . 7% 7% Int M pf it 0 70 1 Swift & Co 106% 10 106 
135 Calumet @ Ar f . nternat K 2 4 1% t Swift & Co Intl 19% ’ 19 4. ° 
163 « . & He ‘ 0 22 2R0 at tig 7 840 Thompson (J R) 1914 IR 1% 
7c t 7 t 7% t a) 28 ov 7,419 Un Carbide & 634 61% 62 
a aeb. hemanen * RY s Ri Lib M « 6 % 5% > United Pape 13% 13% 13% J 
| 0 ( pper I 8 ; 8S Loe 10 1% 10% 170 U S Gypsum 61 60% =661 
oR fe is-1 ; Ma ias 8 a 87 #0 United Iron Wor 4 4 
11 i st | s s *% Ma 1 71 iv GO, Is United Paperboard i4 14 14 
®5 Franklir 1 . M } 80 «178180 405 United Light & Ry 72 0 71% 
1) Hel ‘ 0 M 2 1M 2 285 United Light & Ry pf.. 78% 76 ib 
813 Hancock 4 1% 1% 1% 3458 Wahl & Co 8 6 i% 
1,972 Island Cree ”) re 9 22 22 1,785 Western Knitting Mills 8% 8 S 
@3 Island Creek ¢ ) M4 ‘ 27% 2 70 Wolff Mfg 27% 2 7 
24 Isle | 22% 21 22 Si SI u 40 Wrigley 114 113% 11 
1.027 Kew . ! 1 My ™% a 4,247 Yellow Mfg 210 195 208 
"50 Kerr La ‘ 120 17) at 80 Yellaw Tax 73% 0 ih | 
70 en pt ’ s i ‘~ ” Pitt b } 
(0 Mass Consolidat 1% 1% 1% . = & wtsourg? 
2,000 Mayf Old . : 7. = > 
769 Michiga 4 - ; 1 STOCKS 
47 Mohawk , i ; eu 10 168 Sales Las 
TN ‘ : 6 ‘“ #IsK «OY 100 Am Vit i'roduct 7 7 7 | 
. N a _~ yy : 14% i4 . +4) 200 Am Window Glass Mach. 85 8&3 &> | ) 
1,675 No:th Bu ’ a9 83 a3 Am Win Glass Mach pf. 92% {92% 92% 
255 Ojil va ts o 48 18 is 7,f Arkansas Gas 1% 84 9% 
: 0 Vid ae R% 15] 13 0 Carnegie L & Z@ 1. 4% 1% | 
93 Osceola . - " , ‘ 20 Con Ice Co 54 3Y¥y 
1.480 Park Cit 1 ch Hg 12 aa 2 1! Oo : c ¢ “ 7 a oe A 
( ; 4 i ti% 27 2 n Ice o pf y 26 ® 
$533 Pond Cre ‘ : ‘ is 28 W% 10 Harbison Walk v2 2% 
190 Quincy : : - 1) ; 3314 75 Independent Br i ' | 
105 St Mary. - . ‘ ‘ ‘ ) Lone Star Gas 2 25 26 
27 Der 4 » 45 ne é ughlin pf 10 OS i} Y » ke 
132 Sh : xv \ He 1S 13h 0 hatre tight 2 Hees 24 108% K8% | Stocks A verages Bonds 
1 Sine ( Wi tl Mf 12 ! van Wana : Pn ye -~ hd me (| 
, 4 ‘ ) a) ational Fireproof 7% i% m% | 
Sup 4 2% W 20 28 20 » ou 2 PUTER AIING Prt . 
v a ta . \ 4 25 National Fireproof pf 8 ISK 18% | TWENTY-FIVE RAILROADS ~ ao 
= os , ‘ cS j 1 1 Ohlo Fue i 1 16 16 - . 
1,800 'Tr ‘ “ ! ‘ 130 Ohio 59% @ soy, | Net Same Day 
“my Tu Lut 0 Oklah o} 21% el | Higt Last gs Last Yr. 
+r ; >~ ‘ 174 cis 1 Pittsburg ; pf 7™% 7% 7% | De 18 0 8 ine 
a ; : 60 (* 2 10,200 Pittsburgh-Mt lasta 22 21 22 | De , 60.68 ( 9 4 
a” . ~~ s _— i ; c fic ago 75 Pittsburgh Oil & Gas i i) ‘ | De 20) t tif tif - ’ 
+H tah Co Pittsburgh Plate Glass. .198 198 198 | Dec. 2t J HO. tt t & 8 
pr ' tah J ' Salt Creek Con 10% 10 10% | Dee. 22 2 61 61.8 ' 
ie alley 225 Tidal Osage, ! 10 11 } Dee. 23 Stock Excha : 13.68 
: z ar. 230 West Penn T 2 0) 30 —_ — . . ~ 
ptm) W r a ts Ps . 16 75 West Penn T 7 72 72 TWENTY-FIVE INDUSTRIALS 
M40 Wo j 7 74 70 Westinghouse 1 0 113% 7 . 1 2.1% 
S \ i 4 200 Westinghouse 1 61 61 } = == = Se on ce 
) ‘ <ilhameiipenenniimenmaieenanaiaiemtedaiaiennae Dec. 1 f 0.71 82.44 
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The Coal Price Orgy Nearing Its End 


Continued from Page 695 


demand, although the generally accepted 

statistics would indicate that we face a 

serious shortage. 

On Nov. 4, the Geological Survey re- 
port observed that “declining prices are 
not yet reflected in mine idleness be- 
cause of no market, except in the trans- 
Mississippi States.” The report further 
shows that east of the river two mines 
reported being shut down for lack of 
orders, but that, west of the Mississippi, 
indications of no market came from the 
fields of Iowa, Missouri, Kansas, Okla- 
homa, Texas, Colorado and Washington. 
If, now, it is remembered that the coal 
mines in these territories do not ship 
up-the-lakes coal, it is evident that the 
market, except for the demands of the 
Northwest, was already beginning to be 
saturated. 

By the 20th of the month the trade 
journals said less about public clamor 
for coal. One of them states that the 
“lower grades of coal are feeling the 
need of a ready market.” It proceeds 
to state that consumers are still will- 
ing to pay for quality, concluding by 
the statement that “thus the coal mar- 
ket is divided between those operators 
who must push their coals, sometimes at 
concessions, and those whose efforts are 
directed toward delivery rather than new 
sales.” Elsewhere comes trade report to 
the effect that “the coal market is now 
unsatisfactory for all except the con- 
sumer!” By the third week of Novem- 
ber reports carne that Illinois mines were 
shutting down because their sidings were 
filled with unsold coal, while other mines 
closed down “to make repairs.” 

From one city comes the report that 
the mines are “ forcing” coal upon cus- 
tomers on old and unfilled orders, at 
higher prices than now prevail. Chicago 
reports “ more coal on the market than 
can be absorbed at top prices,” St. Louis 
that “ prices are exceedingly weak,” and 
Pittsburgh that “ price shading is made 


democracy. Those who constituted them- 
selves original members had no warrant 
for that position. They assumed it by 
force, thus vitiating the prime object of 
the League, which was to abolish force 
and substitute reason. 

At present the French people are in 
the position of shareholders in a corpora- 
tion which guaranteed certain dividends 
for which there was no substantial | 
The individual shareholders a 
the corporate body are conducting their 
affairs in relation to an income reckoned 
in terms of that dividend. When they 
eventually come to realize that the divi- 
dend cannot be earned they will have to 
turn to and make good their excess ex- 


asis. 


well as 


penditure. The property owners of 
France are cumbering themselves or 
their children with the liability for pay- 


ment of taxes sufficient to provide the 
interest on what is now beng contributed 
as loans instead of being paid as taxes. 
As property owners, they are bonding the 
business beyond its capacity. Unless 
they provide, in addition to the interest, 
a sinking fund for repayment of these 
loans they will have to make the existing 
national debt a permanency, thus crip- 
pling their credit in future emergencies. 

If the French were otherwise than a 
thrifty people their present financial 
position would be more serious. There 
are few peoples who, under the circum- 
stances, would not spend to the limit of 
their apparent incomes. In that matter 
the French are exceptional. Those who 
are lending to the Government what they 
fhould properly be required to pay as 
taxes do not as a rule spend the interest 
received. They accumulate it and are 
always ready to reinvest it on the same 
terms. The net result is fancy book- 
keeping. Were an individual in this 
country or England permitted perpetual- 
ly_to invest money in Government stock, 
and in that account be excused from pay- 





occasionally.” It is even charged within 
the trade that certain large consumers 
are purposely staying out of the market 
for coal, and a trade journal makes the 
statement that “an organized effort, 
engineered by the Chamber of Commerce 
of the United States and the National 
Association of Purchasing Agents and 
others, is being made to hold back the 
purchase of coal by 25 per cent. of the 
big fellows, industrially speaking, who 
consume 90 per cent. of the industrial 
coal.” They also aim to restrain the rail- 
roads who use 27 per cent. of the total 
production of bituminous coal. From an 
industry that has reaped a golden har- 
vest within the last three months, these 
howls of grief become almost amusing! 

The beginning of lower prices brings 
to the office door of every user a suc- 
cession of coal salesmen, whose lips are 
burdened with arguments to “ buy now” 
before cold weather makes the situation 
worse. It is beyond denial that coal 
a-plenty flowing from the 
That disposes of the first element in the 
matter of coal supply. The other is the 
element of transportation, 
ability to supply cars and to move them, 
when loaded, to the market. To dispose 


1S mines. 


railroad 


of the second element, “sales” talk 
turns to the question of car supply. 
Serious car shortage will prevent the 


rapid tumble of prices. For, if the acute 
car shortages of the last two months con- 
tinue, the coal will be held back from 
the market and the-high prices main- 
tained. What, then, are the prospects? 

Says the American Railway Associa- 
tion in a recent announcement: 

The usual end-of-the-year seasonal 
decline in freight business manifested 
itself during the week of Nov. 4, when 
the total revenue freight car loadings 
were 994,827, as compared with 1,014,- 
480 for the week of Oct. 28, which 
date marked the peak of the year. 

The peak loading of this year was 
from one to five weeks later than it 


was in each of the preceding 
years. 

The decline from the high point 
loadings is usually very rapid towa 
the end of the year, because the wh 
sale shipment of Christmas 
ceases, the grain reaches the elevat 
the lakes freeze up, and 
stocks of coal have been accumulaté 
As a result of the continued hea\ 
coal shipments and the delayed grair 
movement, it is expected that ths 
cline in loadings this year will be le 
abrupt. 


roo 


reserve 


The peak Joadings this year have bes 
within a fraction of 1 per cent. of 
loadings in any week in the hi 
our railroads. In 1918, 
1920, when the peak loadings v 
proximately what they have beer 
year, the loadings by the end of the ye 
dropped to less than 600,000. It ji 
ticipated that they will decline to about 
that amount this year. 

We know that Winter weather reta 
freight movement, but | 
through their official bureaus assu 
that the worst of the car shortages 
hind us. Summing up, then, the 
tion as relates to coal supply, w: 
three facts. First, shipment of co 
the Northwest has ceased. Second, c1 
rent mine production of bituminou 


and a 





the ra 
tn a 


is now exceeding current dé 
Third, the worst of the rail 
shortage is over. Therefore 


Lat 


be more plentiful on the mark: 
coal prices will decline. 
Bituminous coal prices have 
wide fluctuations in the last fe 
that it may be of value to tabulate 
path, as well to indicate the | 
able next move. The buyer 
particularly interested to kn 
may expect. More specifically, he see 
to know how much longer and how 
will 
which began to be of significance 
within the month of November. 
Although prices will return for ordir 
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The Financial Peril of France 


Continued from Page 694 


ment of taxes, the result would be to 
increase the amount of duty payable on 
the transfer of his estate to his heirs. It 
would be poor finance. One wonders why 
the French do not perceive this. They 
do. The reason for continuing in their 
present course is that individuals among 
them their by this means to 
avoid their share of public burdens. They 
astute enough to the 
prejudices of the masses for personal 
ends. Ultimately the body of 
property owners obviously must find all 
the money required by the State, but in 
the course of delays and rearrangements 


see Way 


are manipulate 


whole 


it becomes possible for individuals to 
shift their share of liability to others. 
Who the particular “other” may be is 


not ascertainable except in the aggre- 
gate. 

Meanwhile, the exchange value of the 
franc has deteriorated unjustifiably. 
hind all is politics. The Government 
carried on and the reparations calculat- 
ed, not by business men, but my military- 
minded politicians and diplomatists who 
rarely have much knowledge of econom- 
ics. In the past the public has fre- 
quently been deluded by budget speeches 
of pure politicians which were entirely 
prepared by permanent officials. Such 
speeches gave the appearance of a grasp 
of finance which was altogether lackine 
Fortunately the present tendency in all 
countries is toward the selection of bank- 
ers for Ministers of Finance. 

The policy of financing deficits by 
means of loans is not new in France. It 
prevailed long before the war and formed 
a subject of wonder to sound economists 
In any other country it would have been 
regarded as indefensible, but the excep- 
tional conditions of France permitted of 
condonation. In so many matters of pro- 
cedure that country had been able to suc- 
ceed by methods quite inapplicable else- 
where. Before the war this peculiar pol- 


Be- 


1S 





icy had no ill effects on exchange. 
was, however, then freely stated that t 
ultimate redemption would come th: 
the reversion of valuable railwa 
tems to the State, the land on \ 
were constructed having been leas« 


hic 


them on the Russian system in 

granted in perpetuity. Les 

heard of this reversion lately. 
Much of the present ill effec 


policy is due less to its intrinsic uns« 
ness than to the fear engendered b 

is taking place in other countri« 
other countries, however, where the 
change is adverse, the position is « 
two causes, expenditure 
absence of taxable faculty In Fran 
the expenditure is also excessive, b 
taxable faculty is not wanting. Unde 
such circumstances the foundation 

for the application of sound finar 
without the need to consider 
mediate stage of insolvency. 
of expenditure and adequate direct 
tion are available remedies that 
successfully applied at any time wher 
the people of France so decide. That 

an option not open to other countrie 

the eastward, where a taxable faci 

has first to be established, without wt 

all other efforts are useless. The Eng 

lish system’ applied to France wot 
bring the franc to par within a year 

the French people will not yet allow 

such an experiment. They still beli 

that the result can be secured 

measurable departure from their long r 
established system. It would be unwis¢ r 
to say that is impossible, 
many things are possible in France that 
are not possjble elsewhere. 

It is overlooked that the people of 
eastern France and western Germany 
were originally members of a single tribe 
which divided into two parts when the 
Rhine was reached. They are more’ what 
closely related than were the Scotch and 
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Ti Offered 
Conse Api 30 102% 102% C F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Conv ‘ td s fr ate 
’ Cc. F. Chi & « 120 ¥ ay, N.Y.C Rector 6731 
‘ » C. F. Childs & ( 120 I ay, N.Y " j 
e 1082-47 ( Pr. Ci Co 120 I ay. N.Y.¢ 
t 4% it) { Ss N4 S00 ‘ F. Chi & Co., 120 1 ay, N.Y. 
2d 4%8, 1932-4 19.30 99.96 Cc. F. Chi t Co., 120 B : N.Y¥.C 
Liberty 2d 4%s, 1921-42 08.16 Y8.22 C. F. Chile Co., 120 1 N.Y.C 
Liber i 44s, 1128 SZ PS.56 Cc. F. Chi Co I N.Y.C 
I Hy ‘ 8.56 98.60 C. F. Chi Ce I . N.Y.C 
, 12 SZ 100.36 C. F. Chi Co I » N.Y.¢ 
" ry 4% 4 2 136 DO 82 ( F. Chi Co Broadway. N_Y.G 
Panama 2s 102% 103% ( F. Chi Co Broadway, N.Y.C 
Panama J t he ne C. F. Chi Co Broadway, N.Y¥.C 
Hawaiian Quo. « re F. Chi ; 120 Broadway, N.Y.C 
P) pt e 4s Que. ¢ req cc. a 120 Broadway, N.Y.( ‘ 
hillppine 14 6 BUS Pynet Broadway, N.Y.( Rector 813 
orto R 438 2 on req C. F. Childs & Co., 120 Broadway, N.Y.« Rector 6731 
FEDERAL LAND BANK FARM LOAN | BONDS 
Fred. Land i ‘ 7, oF > 9% 100 Cc. F. Chrids & Co N.Y.C 
Fed. Land Ba ; | 23 meg 100 { F. Childs & Co y, N.Y.C 
Land I ry I 100 ( EF. Childs & Co., Se * F> 
Fed. Land B $43, '42, oF 2 100% 101 Cc. F. Childs & Co., ar , N.Y.C 
bt Land Ba 8, op. ‘2 DF, LOG C. F. Childs & C 120 Broadway, N.Y.C Rector 6731 
Fed. Land Ba i) $1, OF 104% C. F, Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA 
Austrian Gs, Trea 1 20 C. B.I urd & Co., 29 B’ itehall 500 
Austrian tis, Trea 5 Jerome } Sullivan & Cx B ud 7130 
ARGENTINA 
\ tine I sly il, Sullivan & Cc 
Argentine Ree iS oo usman & Cc : 
! t R 1 Hy 6s Co., 111 
Arne t 4 N% ih ( 43 -. 
Are e7 Ss? % te ] Broadwa N r 
Art $ NY iy Od n & Co . y< 
\ ] t . t . vo 
ATé S } 77 7s% s vy. 
Are I is, 104 76 77 Housma C 3 
\ 19 é 17 8 : Si3 
A iin ) i4 Toy nt 
Aree 1M 74 7t ( 30 
Aree m Prd 1 74 7 Jeror : ; , vc 74h 
Aree ‘ ; | SI SS A. A He yusman Co., 20 "Broz ad St., C 6330 
Arg 194 i sO S2 Pynchon & Co., Broadway, N.¥ I te ~1 
Argent s, 14 it 78% uunham & Co., 43 Exchange Pl., N.¥.C Hanover &300 
Argenti i alh ris 74 Dunham & Co., sel N.Y Hanover 8300 
ELGIUM 
B nT% ) B'way, N.Y.< Broad 71 
Bb ! S 60 St., N.Y.C..Rector 6330 
s. If 7 61 N.Y.¢ It Sto 
pre " 8, 191 T% {Ne ee & } er 8300 
} n ” 62% GAY Jerome _B way N.¥.C ad 7! 
De I I b2 (de A. A. Ho Y.C..Rector 6330 
I i mi 120 tl 4 Pynchon ra Co., ctor 1 
I Pr 1020 61 3 Dunham & Co., r 8300 
gian Poxte ‘ i) Hi 0% Pynchon & Co., tor 81 
i 01 101% Pynchon & Co., tor 81 
t ian 8s, 14! Oo 101M Pynchon & Co.. . Rector 81 
t an Sa. 104 1K) wily A. A. Housman & Co., 20 ‘frond St . N.Y.C..Rector 6330 
BOLIVIA 
Be n 6s, 1920 N% 814% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
B ( 1!) 8 SO A. A. Housman & Co., 20 Broad St., N.Y¥.C. Rector 6330 
BRAZIL 
Brazil 4s, 1889 so 40 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Brazil 4s, 1880 +) 40 A. A. Housman & Co., 20 Broad St » N.Y.C..Rector 30 
Brazil 4s. 18x89 sy «40 Pynchon & Co., 111 B roadw ay, N.Y.C Rec Ss 
Bra { IRS 30 39% Dunham & Co., 43 Exchange Pl., N.Y.( Hi a — s 00 
Braz is, 1910 40% 42 Jerome B. Sullivan & Co., yay, N.Y.« ) 
Bra is, 1910 40 41 A. A. Housman & Co., 20 N.Y.( or "63: 30 
Bra fs, 1910 40 10% Pynchon & Co., 111 Broadway, ( r 
Brazil 4s, 1010 4006 405% Dunham & Co., 43 Exchange -¥.C Hanc over 8300 
Brazil 48, 1011 21 }ynchon & Co., 111 Broadway Cc Recto 
Bri Reces 1 43% Pynchon & Co., 111 Broadway, N.Y.« hector 81 
Brazil Re« s } 44 Jerome B. Sullivan & Co., 42 ay, N.Y.C..Broad 7130 
Ree on 48 42 43%e A. A. Housman & Co., 20 Broad St Restor 6330 
Brazil Recession 4s 42% 45 Dunham & Co., 43 Exchange Pl., N Ha r 8:00 
Braz i448, 188 14 45 A. A. Housman & Co., 20 Broad St Re ctor 350 
Brazil 4! 18S. 45% 44% Pynchon & Co., 111 Broadway, tect 
Brazil , ss i4 44% lunham & Co., 43 Exchange P1., } 
Brazil 4%s, 18S 44 451% Jerome B. Sullivan & Co., Pe Rees 
Brazil 4%s, 1SS8S8 4 44}, Jerome B. Sullivan & Co w 
Bra 414s, 1S8SS 133 44 A. A. Housman & Co., 20 eR Ss 
Bt is. 1888 42% 43% Pynchon & Co., 111 Broadway, N 
Bra $148, 1888 15% ASN & Co., 43 Exchange P1., , 
Fr s. 18% is% 50 7 B. Sullivan & Co., 42 B'’way, N.Y Broad 7 
j s, 18 is 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil Ist 4515 40) Dunham & Co., 43 Exchange Fl N.Y.C Hanover &'00 
Braz 1!) 8 60 A. A. Housman & Co., 20 Broad St., N.Y.¢ > tor 6 330 
Brazil Ss, 10 Ht) til Pynchon & Co., 111 Broadway, N.Y.‘ 
Brazil Ss. 1908 2 m6 A. A. Housman & Co., 20 Broad St., N.Y.C 
Brazi s. 1908 22 27 Pynchon & Co., 111 Broadway, N.Y. 
Drazi s, 11 is 4 A. A. Housman & Co., 20 Broad S 
Brazi 1 48 41g Jerome B. Sullivan & Co., 42 B 
Brazil Sa, 191: 473 48% Pynchon & Co., 111 Broadway, 
Bra s.'1913 4x ing Dunham & Co., 43 Exchange P!., N 
Brazil Ss, 114 w.0O A. A. Housman & Co., 20 Broad S Rector 6330 
Bra 74s 2 (Coffee Loan) w.O A. A. Housman & Co., 20 Broad S Rector 6330 
Braz Ss, 1041 8% ba Pynchon & Co., 111 Broadway, Rector S14 
CAN ADA: 
( 125 is Pynchon & Co., 111 Broadway, N.Y.C Reetor 81 
la 1s2t 19% Pynchon & Co., 111 Broadway, N.Y.C tect $ 
Canada 5s, 1 1 (exte 4 Indy Pynchon & Co., 111 Broadway, N.Y.C ts &1 
Canada 5s, 131 (inte 7% Pynchon & Co., 111 Broadway, N.¥.C I tor &1 
Canada Ss, 1937 oon 100 Pynchon & Co., 111 Broadway, N.Y.C S 
Car ais, M. & N 12 " ig Pynchon & Co., 111 Broadway, N.Y.C SJ 
Ca i s, 192 my 100 Pynchon & Co., 111 Broadway, N.Y.C *) 
Canada s, 19 wy 100 Pynchon & Co., 111 Broadway, N.Y.C 
Canada I! 12% 108% Pyuchon & Co., 111 Broadway, N.Y.C 81 
Canada 5's, 1 oy, 100 Pynchon & Co., 111 Broadway, N.¥ C Si: 
Canada 5%s 104 105 Pynchon & Co., 111 Broadway, N.Y.C 81 
Canada 3%s 99 Kg Pynchon & Co., 111 Br N.¥.C S1 
Canada 5%s 100% 101% Pynchon & Co., 111 Broadway, N.Y.C “1 
Canada 5! ion 101% Pynchon & Co., 111 Broadway, N.Y-¢ $1 
CHILE 
Chile 5 mit HT, GM, A. A. Housman & Ce 20 Broad St., N.Y.C 
ch S 1d if 103% Pynchon & Co., 111 B Sroadw: ay, N.Y.( . R r 
hile ¢ ila 8 J. & I 127 it A. A. Housman & Co., 20 Broad St., N.Y.C..Rector r 63 0 
hile Ced M 124 127 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
CHINA: 
1 4s, 180 it 80 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
4 4s, 18 78 rh Pynchon & Co., 111 Broadway, N.Y.C. Rector 1 
1a Se, 1913 ii in A. A. Housman & Co., 20 Broad St., N.Y¥.C Rector 6330 
1a 5s, 1913 63 67 Pynchon & Co., 111 Broadway, N.Y. ...s.-htector SI 
China Govt, Hu-Kuang Ry. 5s 7 1 Pynchon & Co., 111 Broadway, N.¥.C... . Rector S15 
China Govt. Hu-Kua Ry. 3s wy 51 A. A, Housman & Co., 20 Broad St , N.Y.C..Rector 6330 
China Govt. Hu-Kuang Ry.d | 
(small) 40 52 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Chinese Hu-Kuang Ry. 5s, 1051! I 51% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 800 
Chinese Hu-Kuang Ry. 5s,°51, £2¢ 14 51 Dunham & Co., 438 Exchange P1!., N.¥.C Hanover 8300 
CUBA 
Cuba 5s, 1205 75 77 A. A. Housman & Co., 20 Broad St., N.Y.C 
Cuba 5s. 1918 so <1 4. A. Housman & Co., 20 Broad St., N.¥.C 
Cuba ts, 1017 Sti a7 A. A. Housman & Co., 20 Broad St., N.Y.C 
Cuba ts, 1917 (small) ata] Ni 4. A. Housman & Co., 20 Broad St., N.Y.C 
COSTA RICA 
Costa Rica hs, 1911 ms al A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Costa Rica 5a, 111 5S ul Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
COLOMBIA: 
Colombian Govt. tis, 167 4 un A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 
Cam Cc HOSLOVAKI A 
zechoslovakia I 27 ( B. Richard & Co., 20 B’way, N.Y.C.....Whitehall 500 
choslovakia és 1s 2 ‘ Ik. Richard & Co., 29 B’way, N.Y.C.....Whitehal! 500 
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FOREIGN SECURITIES, INCLUD 























































GOVERNMENT ISSU ES—Continued GOVERNMENT I UF 
DENMARK Sil Of I ( 
Denmark 14 It 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Denmark tig Pynchon & Co., 111 Broadway, N.Y I bonds. 
Denmark fs Tee. 2 ( Bb. Richard & Co., 29 B’way, N.Y ¢ » Ctfs. : 
Denmark &s, 1945 0 Pynchon & Co., 111 Broadway, N.Y.< » bonds “4 
Denmark Xs . 100 0 4. A. Housman & Co., 20 Broad St., N.Y¥.( , Ctfs... i 
Danish Con. Municipal 8s 108 109 Pynchon & Co.. 111 Broadway, N.Y.« Russian 1919 ~ 
FINLAND: tussian ° 
Russian : 
Finnish 5\%s 24 g Richard & Co., 20 B'way, N Whiteha 00 Russian : 
FRANCE: ene 
French 4s, tt 7 Pynchon & Co., 111 Broadway, N Cc or SI Russian 
French 4s, if i erome B. Sullivan & Co., 42 B’way, N.Y.« vad 7130 Russian ’ 
French 4s, 7 if 17 4 A. Housman & Co., 20 Broad § N.Y.C..Rector 6339 Russian i 
French 4s, i 4( 47 Cc. B. Richard & Co., 29 B' way, N.Y.( Whitehall! 500 Russian "i 
French 4s, 1/17 ifi 7 Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover &3(K Russian s 
French 4s, 118 16 i8 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6320 Russian j 
French 4s, 1918 it iS Pynchon & Co., 111 Broadway, N.Y.C Reetor 8] Russian ‘ ) 
French Victory 5s, 131 ( 7 C. B. Richard & Co., 29 B’way, N,Y.C Whitehall 500 
French Victory 5s ; 6% 4. Housman & Co., 20 Broad & D RUMANIA 
French Victory 5s ‘ 6 7 J $. Sullivan & Co., 42 B'way, N Ruman R . anus 
French Victory 5s J i 7 I 1 Co., 111 Broadwey, N.Y.4 Sheadvann lees ee Btruc oe, Itee 
French Victory 5s, 1931 f 7 D : Co., 43 Exchange Pl., N.Y.¢ ‘tumanian Reconstruc. 5s, 192n 
French Premium 5s 64% 66% A. A. Housman & Co., 20 Broad St., N.} SWEDEN: 
French Premium 5s, 1920 64% 66 Richard & Co., 29 B’way, N.Y.C sts 
French Premium 5 1926 6 t Pynchon & Co., 111 Broadway, N.Y.C Sweden, Kingdom of, tis, 1939 o4 
French Premium ; 1920 th iti Dunham & Co., 43 Exchange P N.Y.( nove SUP Ppeic y 
French Premium 5s, 19260. io 79% Jerome B. Sullivan & Co., 42 B'way, N.¥ c Broad 7130 SWITZERLAND: 
French digs, 1917.. 7 79 ynehon & Co., 111 Lroalwny, N.¥.C RI Swiss Confederation 514s ola 
French 6s, 1921 ( f B. Richard & Co., 29 B’way, N.Y.< Whitehall 500 Swiss Confederation Ss, s. f 117 
French 6s, 1920 65% 67 Jerome B, Sullivan & Co., 42 Bway, N.Y.C.. Bro 130 : ‘ 
French 6s, 1920...... . 66 67 Pynchon & Co,, ill Broadway, N.Y.¢ Fee ra URUGUAY: 
French 6s, 1920 . ‘ 6 67 Dunham & Co,, 43 Exeha I’ N.Y.¢ Hi r 800 Uruguay 5s, 191 
French fis, 1920. 5 67 A. A Housman & Co., 260 Broad St., N.Y.C.. Rector 6320 Uruguay 3a’ 115 
French 7%s, 141 4 4% Pynchon & Co., 111 Broadway, N.¥ ( ST I y 3s, 118 ( 
French 8s, 1945 a fe Pynchon & Co., 111 Broadway, N.\ Rector Xf I 58. 1919 A 
French 8s, 1945 % rs A. A, Housman & Co., 20 Kroad § > I tor 6330 52 1919 
GERMANY: Gants ue thin 
German Govt. 3s 14 17 C. B Richard & Co.. 20 B’way. N.¥ cists alt ki ee en eee 
10rmen Govt. 5s » Ounham & Co 3 Exch: Nr} } ove ,00 
German Govt. 5s rome "2 pe Wend , mene unig : \ os zs oberg MUNICH 
GREECE: 7 ARGENTINA: 
Buenos 1 1906 
Greek 5s, 1014... ) i 4 Housman & Co., 20 Broad S S¥.C. Rector 6320 Buenos 11h ( 
Greek 5s, 1914.. ’ $ Jerome B. Sullivan & Co., 42 K’way, N.Y.C Broad 7130 suena : 1915 ‘ 
GREAT BRITAIN: Sames og org 
British Consol 2\%s 5 4. A. Hovsman & r Buenos is, 1944 (£10 
British Funding 4s 7 {)inham & Co., 4% or, Buenos 144 (£20) 
British Funding 4s 78% 80 A. A. Housman & Ne Ny Buenos 144 (£10) 
British Funding 4s 785% 0 Pynchon & Co., 111 It pas 7 ads —- Ai , 1926 
British Victory 4s.. 81 ‘ ag : fe ob tuenos Aires 6s, 1926 { 
British rw i. a 6S 4 He vane at by , x ud St. N.Y .¢ cages 
sritis! fictory 4s 1 Dunham & Co 2 Exe oa o ieee 
British 5 1927 5 ‘ I c} ve & Co Tai enna t N : c AUSTRIA: 
British 5s, 1927...........sse0. 99 ) Dunham & Co. 43 Exchi nge Pl., N.Y Har S40 Vienna 5s, 1921 
British OS ) 4. A. Housman & Co., 20 Broad St Y.C. .Kect 0 BRAZIL: 
British { 99 r Co.. 43 Exchange Pl. ON Hanove: es ae es 
British 1927. ae Sy ‘ man & Co.. 20 Bre aie : : ~ tio de Janeiro (State of) t 
British 1929..... : oR 1 Gé.. 141 fieanawas, NOW. sy , ae a fo Janeiro (State of) 5s 
‘ a ae aca - ews : te & tio de Janeiro (City of) ¢ 
are 1929-47. . . — 8 V5O% Co., 111 Lreadwa N. Y.¢ i & Rio de Janeiro 5s, 190 7 
ritish » 1929-47... , os ‘ Co., 43 Exchange |} N.Y Han 8300 Paulo 5 Ww 
British 5s, 1929-47... ere 9 A cusman & Co.. 20 Broad.St.. N.} = peers eee ae ps 
British Govt. Exchequer 5%s.... 97% 9 Pynchor. & Co., 111 Uroadway, N.¥.C.. Rector Si Paulo 5s, 1907 
British Govt. Exchequer 5s. 97} 99% A. A. Hovsman & Co., 20 Eroad St., N.¥ I : 320 I ‘ic * 1907 
Great Britain and Ireland 5's 104 0414 a’ A. Housman & Co., 20 Broad St.. NY... Rector 6430 lan Paulo te. 1910... re 
ITALY: Se ae a Ba : 
Sao Paulo 6s, { ; XY 
Italian 5s, 1918-20, Consolidated Sao Paulo tis, 145 STM 
“eee are : . 48% 44 _— — x - ? Sao Paulo &s, (guilder) 81 
Italian Ds, 1926 o 4 “ne “aged - ~ -- pale Saq Paulo Ss (guilder) i 
Italy 5 3% 44 Br ae vgs ye ‘a S50 Sac Paulo Xs (guilder) 
Italy toner Rd PO 
Italy i $4 A. A. Housman & Co., 20 Broad Cc. = nee Da 
I $414 ‘ I B. Sullivan & Co 4: B Y.¢ r= ~vopl fae 
Italy 4 A. A. Housman & Co., 20 Broad st res Cal ani “ey 
Italy 50% 5 Pynchon & Co., 111 Broadway, N.\ Edmonton, | 5 47 
Hs 4 : . : tichard & Co., 29 B'way, N Whitehall 5¢ Edmonton, tis, 1924 
Italy 1925.......-. 5O% ecrome B. Sullivan & Co., 42 B'way, N.V.C..1 i ( Gt. Winnipeg Water Dist. 5s, ‘2 > 
italy ) 4 Pynchon & Co., 111 Broadway, N.1 Re “QI Gt. Winnipeg Water Dist. tis, ‘2% 
Italy 93 4 A. A. Housman & Co., 20 Broad S N Cc..R os 6330 London, City of, tis, 1923 
Italy 2 3 4. A. Hoveman & Co., 20 Broad St J C. .Rector € 330 London, City of, 6s, 1928 r 
2 Maisonneuve, Cont.-Que., 5s 4 i 
JAPAN: neuve, Mont.-Que., 54s 
Japan 4s, 1910 ((sterling)... 64 4. A. Housman & Co., 20 Broad St... N.Y C..Reet> City of, fs, 1923 90% W 
Japan 4s, 1910............ ) 4. A. Housman & Co.. 20 Broad St.. N.¥.C Re ctor City of, 5s, 1956 ; \ d 
Japan 4s, 1931.... 81 4. A. Housman & Co.. 20 Broad St.. N_Y.C. Rector Ottawa 1944..... W444, Vi 
Japan 4s, 1931.. . 31% Pynchon & Co., 111 Broadwa Yc. amine Ss Point Grey 5s, 1953 86, V 
Japan 4s, 19 (£20).. 79% A Housman & Co., 20 Broad St N.Y¥.C.. Rector 6320 Quebec 5s, . 
Japan 4s, 1931 (small)..... sO Pynchon & Co., 111 Broadway, N.Y. reed rt Toronto 6s, 1 10 
Japan Ist series 4%s, 1925 ’ 4 A. Housman & Co., 20 Broad St.. N.Y¥.C. Rector 6320 Toronto ts, 1% 1M 
Japan 1925.. 4 Pynchon & Co., 111 Broadway, N Rector 81 Toronto Harbor $48, 115. ( 
Japan or 1925... 94 4. A. Housman & Co., 20 Broad St... N.Y.¢ Rector 6230 Toronto ies, 19 1 
Japan 2d series 4%s, 1925... Mo Pynchon & Co., 111 Groadway, N.Y.C 1 my Foronto : 
Japan 2d series 4 "25 (small) ; 4. A. Housman & Co., 20 Broad St., > ( I te aaa ‘ 
Japan 2d series 4 "25> (small) Pynchon & Co., 111 Broadway, N.¥.« Hee tor aut Se 926 ; 
Japan 5s, 1907....... sae phen Peuchon & Go. ti) Basan NY R ; , Winnipeg os, 1:2 Bee é “ 
4 on mo * ya ay, . ve yn Winnipeg 6s, 1950..... 0 
Japan §s, 1907 in 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6530 i 
MEXICO: CZECHOSLOVAKIA: 
Mexican 3s Panes ee eT 10% 11%4 Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ Broad 713¢ pe a a y 
Mexican Bs... 10% Pynchon & Co., 111 Broadway, N.¥.C Rector 81: i N 
Mexican 3s, Sagal i aeckah . 10 11% Dunham & Co., 43 Exchange Pl., N. Hanover S830 ~ rine a. oe 18 
Mexican 4s, 1945. ; . 89% 40 Housman & Co., 20 Broad St., N.Y.C ctor 63: R nei endl pg gece 3 
Mexican 4s, 1910-45.......... 39%, ) I am & Co., 43 Exchange Pl., N.Y Hanover eee, ee ‘ 
Mexican 4s, 1954.... cone ti 7 I & Co., 111 Broadway, N.¥.< Rect DENMARK: 
Mexican 4s, 1945 (French)...... 381 S Jerome B. Sullivan & Co., 42 B'wa Y.C.. Broad 7130 Copenhagen 4s, 1949. r 
Mexican [ 189 eae 16 1614 Dunham & Co., 43 Excnange P1., y Hanover & Copenhagen 4s, 1949. 72 
Mexican 4914 4 t Co., 20 i St., N.Y Copenhagen, City of, 5%s, 1944 S 
Mexican ! Jer 11 & Co., way, N.Y.¢ Danish Con. Municipal Ss, 1946 18 
Mexican : 30% 0 Pyr Co., Broadway, N.*.¢ 
Mexican 5s 47 $9) 4. A. Housman & Co., 20 Broad St., N.Y.¢ FRANCE: 
Mexican eee 55 ¢ Pynchon & Co., 111 Broadwa N.Y¥.C 3ordeaux 6s, TRY 
Mexican . (larga)... ¥ ne Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad Sordeaux fs, 11% 78 
Mexican 6s, 3 (large). ao ( A. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 6330 Lyons 6s, 1934 78 
Mexican fis, 1923 (small) 4. A. Housman & Co., 20 Broad St., N.Y.C..Rectcr 6330 Marseilles 6s, 1934 7s} 
Mexican ts (small)...... Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 as aes 
Mexican Treasury 6s, 191 P Dunham & Co., 43 Exchinge PI! N Hanover 8304 GERMANY: 
Mexican Treasury 6s, 1915-53.£20 Dunham & Co., 43 Exchange P N.¥ Hanover 8300 Berlin 4s ] 
NORWAY: 3erlin 4s 
r 2 . Berlin 4s 
Norway 3%: ti0 4. A Housman & Co., 20 ivoad St., N.¥.C .Rector 6339 Coblenz 4s r 
Norway 4 ‘ A. A. Housman & Co., 2 g St., N.Y.C..Rector Coblenz 48 .............- OX) 
Norway M 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rect Galneen Wh «.«.0s<00crck. 24) 
Norway ti Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ Broad 713 Cologne 4s perm : on 
Norway a7 Pynchon & Co., 111 Broadway, N.Y.( Mearmstedt 44s .... s 1 
Norway 200 = 20 C. B. Richard & Co., 29 B’way, N.Y.« i Darmstadt 4%s 1 
Norway 19% 20% A.A Heusman & Co., 20 Broad St., N.} Dresden 48 .............. 0) 
Norway 19% % 4. A. Housman & Co., 20 Broad St., N.¥ z Dresden 4s oe ee on 
Nerway 200-202 Pynchon & Co., 111 Broadwry, N.Y.( Recter SI Dusseldorf 4s .............. 20 
Norway 19% 197 ichon & Co., 111 Broadway, N.Y.‘ Reecror $1 Du nacidort ts ae et 20 
*Norway 6s, 19 2 A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 6330 Meanhtcet dm ; hs , a] 
Norway 6s, 192 100% 10 Pynchon & Co., 111 Broadway. N.Y tector 313 | Frankfort 4s ............. 25 
Norwegian 6%s ..... ee 210 C $. Richard & Co.. 29 B’way, N.Y.¢ Whitehall 500 Frankfort Kus 5 ean poets ‘5 4) 
Norway, King. of, 8s, sk., ‘40 111 1115 Pynchon & .. 111 Brondway, N.Y.¢ Rector 8! Aves  eanpeaipaige aimee >= 
Norway 8s, 1920 111 7 A. Housmar & C 20 Bros 4 RAS: : a PEMMMEOTE GB ccccveve 0 
SS aa A A.A oO ar o., 20 Broad § N.Y.¢ tector 633 Greater Berlin 4s 4 
POLAND: eee rere Ys 
Hamburg 4s . siesoxnes > 4 
Polish Govt. 5s.. 15 2 ere B. Sullivan & Co s'way, N.Y.( Broad 7130 OT en 0 
Polish Govt. 5s ‘ 1 Pynchon & Co., 111 Sroadv N.Y. Rector &1% Hamburg 4%s ; 20 
Polish Govt. 5s. a Sit 7 11 C. B. Richard & Co., 29 B’s N.Y.« Whitehall 500 Hambure 4% RNa rey My 
Polish External 6s........... 1) Cc. B. Richard & Co.. 29 B’way. N.Y.C Whitehall 500 Hamburg 
Polish External 6s........ 43 4 Dunham & Co., 43 Exchange PI., N.Y.C Hanover 8300 Leipsic 4%: 25 5 
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a ADVERTISEMENTS ADVERTISEMENTS. 
O S ity Market—Bond 
RAILROADS—Continued 
Offered 
ve., Lor. & Wheeling 5s, 1930 a) A. A. Houseman & Co., 20 Broad St., N.Y.C..Rector 6330 
~~ ba. coteans 
’ ma M. & S., 19 : 85 88 Pynchon & Co., 111 Broadway, N.Y.C tector $1 
S., C. & &t. L., Cairo 4s, J. —s P 
1939 ...... : as : 86 gg Pynchon & Co., 111 Broadway, N.Y.C Rector si3 
>. & St. L Cin., “‘Wab. 
‘ -_ ss B 2. Oi a Pynchon & Co., 111 Broadwey, N.Y.C Rector #1% 
ic 5 , : 3 
Pleve. Term. & Val. ist 4s, ‘9%. Pynchon & Co., 111 N.Y.C -Rector 813 
% Col. & St. Louis ist 4s, 1942 Pynchon & Co., 111 N.Y.C -Rector 813 

Col. & Hock. Val. 4s, A. & O.,'48 Pynchon & Co,, 111 c Rector $15 
Col. & Toledo 4s, F. & A., ‘55 Pynchon & Co., I11 Cc Kecior 815 
Cuba Northern Ry. 6s, 1966 Farr & Co,, 133 F : John 642 8 
Current River 5s, 1927,...--- Pynchon & Co,, 11] 3 .f 
Dayton & Mich. 4%, 194i. Pynchon & Co,, 111 ¥ 
Del. Riv. R.R.& Bridge 1st oe — . Co., 111 ¥.¢ 
Detroit & Mackinac gen. 4s, »ynchon Co., 311 YC 
Detroit & Mackinac Ist 4s, "9 Pynchon & Co., 111 3roalway, N.Y.¢ 
Detroit, Tol. & Ironton, 1964.... A. A. Housman & Co., 20 eg m., N.¥.C 
Dul., S. S. & Atl. 5s, J. & J., °87 Pynchen & Co., 11] Broadwe N.Y.( 

Dul., S. S. & Atl. 5s, 1937 Alfred F. Ingold & Co., 74 B’ way, N.Y.C.. Bowl. Gr 143 4 

W East. Tenn., Va. & Ga. 5s, "5 A. A Housman & Co., 20 Broad St., N.¥.0..Rector 6339 

Edmonton, D. & B. C. (gtd. Al- 

A berta) Ist 4%s, A. & O., “44. Pynchon & Co., 111 Broadwav, N Y.C...., Rector BIA 
Fla. Cent. & Penin. con. 5s, 1% A. Housman & Co., 20 Broad St., N.Y¥.C Fe ctor 6330 
Fonda, Johns. & Glover. A. A. Hovsman & Co., 20 Broad St., N.Y C .Rector 6330 
Gal., Harris. & San An. Pynchon & Co., 111 Br madway, N.Y.C Rector 813 

yf Gal.-Hous. Elec. Ry. 5s Alfred F Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 

b = -~vY . H.1st ? Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

orgia Ala. 5s, 1945.. Pynchon & Co. 111 Broadway, N.Y.C Alectas. 813 

« G. R. & Ind. 4s, 1936.. ° A. A. Housman & Co., 20 Broad St., N.¥.C..R ector ¢ 4330 
\ G. R. & Ind. 2d 4s, A. & O., ‘36, Pynchon & Co., 111 Broadway, N.Y.C t s 

, Grand Trunk Pac.4s,"39( Alberta) Iwnchon & Co 111 Broadway, N.Y.¢ R ctor 813 

Grand Trunk Pacific 3s, 1962. A, A. Hceusman & ©o., 20 Broad St., N.Y.0 Rector 6830 

a — a + all ~ oS Alfred F, Ingold & Co., 74 B'way, N.¥.C.. Bowl, Gr 1454 
Gran run ’ac in. & Prai- 

ee, Ge. BOD co pvcccecssce 69 7 Pynchon & Co., 111 3raadway, N.¥.« Rector 813 
G. T. Pac, (Alberta) 4s, 1f42.. at 8 scl 3 ay, N lec 3 
G. T. Pac. (gtd. Dom. of Can.) asoncentioes Co., a eee EA siamiicaalhios 

gen. 4s, won ge (Gai . ’ § Pynchon & Co., 111 Broadway, N.Y.C tor SI 

>. (gtd. Dom. of Can.) — 
D gcse wecesewehveces 32! Pynchon & Co., 111 Broadway, N.Y. Rector 2 
3 é : Sroadwa N tector 3 
Mtn. & Prairie Sec = — 
iat wae dea 69% ( 4. A. Housman & Co., 20 Broad St., N.Y.C..Re« 

- L. Sup. 48,°55,A.& O 71 7 Pynchon & Co 111 Br i NYC we oa , 
Grand Trunk Western 4s, 1950 77 8 Minton & Wolff 30 B can Be N Y tector 5 437 9 
Grand Trunk Western 4s, °50 (£) 63 Minton & Wolff. 30 Broad St., N.Y. Broad 4378 
Gt. N. Ry. of Can. 4s, A 124 01 , road 437! 
it. . ys Be, is, A. > J hon & Co 111 i N.Y.¢ Reetor 815 
Gulf & Ship Island 5s, 1% 82 s I on & Co., 111 Broadway, N.Y. Rector 813 
Gulf Term. of Mobile 4s, 19: 7s S I Co., 111 Broaiway, N.Y R 813 
Houston Belt & Term. 5s, ; 911 ) I ion & Co., 111 Broadway, N.Y if RLS 
Ind. & Louisville Ist 4s, 1956.... 73 78 I chon & Co., 111 Broadway, N_Y ( R 13 
Jacksonville Terminal 6s, 1967. 106 107 Pynchon & Co., 111 Broadway, N.Y.C R 813 
Jefferson R. R. 5%s, 1929.. 99 A. A. Housman & Co., 20 Broad St., N Y.< Rec 6330 
Kanawha & W. Va. is, 1955.. 88 9 Pynchon & Co., 111 Broadway, N.Y.C Ractas ‘ 

- S I é . srog N I °o i 

. & = aM Springfield 5s, 1925 i 4 fousman & Co., 20 Broad St., N.Y.C..Rector 6330 
3 > emphis y. & Bridge 

a ous 92 nchon & Co ill Uroadway, N.Y.¢ Rec six 
x. Ges | AEE & Birm. SS! hon & Co., 111 Brox lway, Y ¢ §1 
K. C., Memphis & Birm 87 8S hon & Co., 111 Broadway, N.Y.« é r Sl 
Ky. & Ind. Term unstpd.4} S1 8 hon & Co., 111 Broadway, N.Y.¢ 1 
Ky. & Ind. Term. 4%s, 1961. 71 7 hon & Co.. 111 Broadway, N.Y.¢ 
Ky. Central 4s, 1987 S hon & Co., 111 roadway, N.¥.( 

—— ~ sag Many er 87 ( c n & Co., 111 Broadway, N.Y.C 

4. I, & North Shore 5s, 1! 93 hon & Co., 111 Broaiway. N.Y. 

Louis. & Ark. 5s, M. & S 7. 97 ’ n & Co., 111 Broadway, N.Y.C 

Louisville & Jeff. Bridge 43, 81 & hon & Co., 111 Broadwe 4 N , ‘ 

L. & N. S. Monon jt.4s, J.&J., 5 8U 81 Pynchon & Co., 111 Broadway, N.Y. 

Los Angeles Pacific 4s, 1950. 754 77 4 A. Housman & Co., 20 Broad St., N.Y.¢ 

Macon, Dublin & Sav 1947 0 9 Pynchon & Co., 111 Broadway, N.Y.¢ 

ae —— 4s, 7 Ww.s Pynchon & Co., 111 Broadway, N.Y.C 

Macon erminal 5s, 96 4. A. Housman & Co., 20 Broad St., N.Y.( 

Macon Terminal Ist 96% 8 Pynchon & Co ; Pig ere cng N.Y.¢ 

ag , se D 34 3 4. A. Housman & Co., 20 Broad St., N.Y.C 

Md., Del. & a., 2h A.A & Co 20 Broad St., N.Y C 

— & Pa. 4s 9% 64 4. A an & Ce N.Y.C 

. & Pa. 4s, 1951 17 A. A e Cc N.Y.C 

Mil. & Nor. Ist 90 Pynche 11 t 

Mil. & North. con w0 Pynch 1] Y 

Minn., St. P.& S.S ; 

Term. 4s, 1941 92 W Pyr & Co., 111 N 81 
Mobile & Birm.P.&L.5s,. 2 W Py & Co., 111 N . ( &13 

pe ' England R. RK. W ) Pyn & Co., 111 s3rownitway, N.Y &13 
N. O. Gt. North. is 4 Pynchon & Co., 111 Sroadway. N ( SIS 
New Haven is aon 67% Dunham & Co., 43 Exchange Fl., N.Y¥.C n r 8300 
New Haven eee 68% J me B. Sullivan & Co., 4 s;way, N.Y.< Broad 71: 30 
N. , on Chi. & St. L. 2d 6s 0 Pynchon & Co., 111 troas Away I.) g 
N. Y., Chi. & St. L. 6s, 0 A. Housman & Co., 20 Bre ad. 

N. O. & Gt. North. 5s, 1 5 4. A. Housman & Co. 20 Broad St., 

N. Y. & North. 5s, 1927..... Py hon & Co., 111 Broadway, N 
N. Y., Penn. & Ohio 4's, 1935. 2 Pynchon & Co., 111 Broadway, N.Y 
N. Y., Pa. & Ohio 4%s, 1935 f) 2 4.A 20 Broad St 
N. ¥.. Phila, & Nor ; st A. A ; 20 Broad St., 

Yorfolk & South. 5s, 4. A n Be» 20 Broad St., 

Newpt. & Cin. Bdge.4\% 5 89 WwW. hon & Co., 111 Broadway, N.Y 
Nerfolk & Southern 5 S4 87 I chon & Co., 111 Sroidway, N.\ 

Northern Ohio 5s, Tae Vi I hon & Co., 111 roalway, N.\ 

Ogdensburg & L. C. { as 70 I hon & Co., 111 Broadway, N.Y. 

Pere Margq., & Detroit River 

Ist 44s, 1%): A = Rats 1 I Brosdway, N.Y 
Richmond Terminal ‘Ist 5s, 9 “ P3 Broadway, N.Y 
Rot Island-Frisco Term 06 71g I V.Y 
CC rar 645 D N 
St. Paul 4s, 192 re 65% Je ar 
St. Louis & San ¥ ran. gen.5s 98 P I Xo., 111 
St. Louis Bridge Co. 7s, 10 108 Ps n & Co., 111 Broadway, 

St. Louis Merch. Bridge 6s, a 1 Pynchon & Co., 111 Broadway, 

Southern Ind. 4s, 1951 : 70% 7 A. A. Housman & Co., 20 Br« Jad St., N 
“ Southern Indiana 4s, 1951 70% 714 Pynchon & Co., 111 Brod way, N.Y 

Stephensville, N. & S. Texas is 

J. & 1940 eneseeeis m4 &2 Co., 111 Broadw N.E.C I 
Tampa North. Ry. 5s, 1936 3 H Ingold & Co., 74 A uy, N.Y Bowl 

f Toledo Terminal Ist 4%s, 1957 S4 a 111 Broadway, N = R ! 

4 Toronto, H. & B. 4s, J. & D., "46 82 R4 111 Sroadw N.¥.¢ Ite § 
Ulster & Delaware ist 4s, 1952 64 67 111 Broadwa N.Y.C Rector 81 
Union Term. Co. (Dallas, Tex 

2 Ae ’ ‘ Co., 111 Broalway, N.¥.¢ Rector 81 
Vicks,, Shreve. & Pac. gen 89 ‘ Co., 111 st be N.Y.¢ Rector &It 
Wabash Term, Ist 8 69 W Co., 111 Broadwe N.% ¢ Reetor 51 
Wab,, Tol. & C, Ist 4s,M.&S 77% 8&8 & Co., 111 sroaiway, N.Y.C Reetor S13 
W. V. & Pitts, 4s, A. ° 78% 8 Co., 111 Broa:lway, N.Y.C Rector st 
Wis. Cent. Ist gen. 4s, 1949.... 80 K Co., 111 Broadway, N.Y.C Rector Si3 

, Wis. Cent., Bup. & Duluth 4s, 

M. & N,, 1936..,.., 80 81 I Cc 111 Broadway, N.Y.< Rect * 
Wis, Cent. ref. 4s, A. & 0. "59 71% 7 ichon & Gon 111 dey eed NY ( factor 813 
INDUSTRIAL AND MISCELLANEOUS 

Abitibi P. & P. Co., Ltd., 6s, ’ 93 Mi 1 & Co., 111 Broadway, N.Y.¢ 
Adams Express Co. 4s, 75 7¢ & Co., 111 Broadway, N.Y.C 
Advance Rumely s. f. deb 93 & Co.. 111 Broadway, N.Y.C 
Air Reduction Co, deb. 7s, 104 & Co.. 111 Broadway, N.Y. 
Algoma Steel is, 1962 30 $ n & Co., 111 Broadway, N.Y-¢ 
American Chicle ts, If War ‘. Ingold & Co., 74 B’way, N.Y.¢ 
, Am. Road Machine Co. 63 & Co., 111 ay, N.Y.C 
Asbestos Corp. of Can. Sti Pynchon & Co., i11 y, N.Y.( 
Am, Can deb. 5s, 1928 9 p Pynchon & Co., 111 Seen Aw N.Y. 
ii Am, Tobacco 4s, 1151 81 N+ Pynchon & Co., 111 Broadway, N.Y.C 
Am. Thread Co. ist tis 102 / Pynt hon & Co., 111 Broadway, N.Y.«! 
B. B. & R. Knight Ist 9 t & Co., 111 Broa iway, N.Y.C 
Beech Creek Coal & 2 1 & Co., 111 Broadway, N.Y.C 
| eg = = Canada 06 8 1 & Co., 111 Broadwey, N.Y.C 

00 “ishe 6s, . s+ KS & Co., 111 Broadway, N.Y.C 
Can, Car & Foundry ; 8 ! & Co., 111 Broadway, N.Y.C 
Can. Car & Foundry ts, 1939 I8Y% *. Ingold & Co., 74 B’way, N.Y.¢ 
Can. Paint Co. 5s, 1939 R7 & Co., 111 Broadway, N.Y.C 
Dan. SS.Lines,Ltd.,Ist con.5s,'43 78 S & Co., 111 v N.Y.C 
Ban, Steel Foundries tis, 1936 4 - mn & Co., 111 N.Y.( 

rew-Levick Co. 1s f. 6s, ‘31 92 & Co.. Ill N.Y.C 
Charcoal Iron 8s, Soacuxens: Oe ‘ 1 & Co., 111 N.Y.C 
Con, Coal Co. ref. 4%s, 1934.... 90 & Co., 111 N.Y.C 
Con. Mach. Tool Corp. of Am. : 

Ist mtge. 7s, 1942 8S &C Bro ay, N.Y.( ctor 813 
Cont. Motor 7% notes, 100 pon pe eas ah N.Y. Rent 5 3¢ 
Cont. Motor 7% notes, 99 ) usman & Co., 20 Rroad St.. N.Y C..Rector 6330 
Cont. Motor 7% notes 98h usman & C o.. 20 Broad St.. N.Y.C..Rector 6330 
Cuba Co. deb. 6s, 1955 8-3 3 F ront St., N Y.C.. 0 oe ..John 6428 
Dominion Iron & Stl Co., 5 79 82 3 away, N.Y.C Rector 813 
Dominion Coal Co., Ltd., ; 93 Ob &| a 111 Broadway, N.Y.C Reetor &12 
Davidson Chemical Co. 9 ‘ ne oad &.. N.Y : 

udman & Co., 20 Broad St., N.Y.C..Rector 6330 

Donner Stcel Co. 5s, 1935. 81 8 Pynchon & Co., 111 Broadway, N.V.( Rector 813 

Eastern Steel Co. 5s, 1931 or ) Pynchon & Co. 111 ‘ N_Y.¢ Rector 813 

Empire Ref. Co. 1st & col. 6s,’27 99 ~ies “eg art > 7 : 

= 1. Pynchon & Co., 111 ay, N.% Rector S13 

; Ganaeel cel a a ae 2 Pyuchon & Co., 111 Bicadway, N.Y.C .-Rector 813 
3 As is, 193 ( ‘. A. Housman & Co., 20 Broad St., N.Y.C..Re 

po nag 0. ane 1936... costs 103% 1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

po ay a teamship 7s, 1921-4 4 8 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 

ale & Kilburn Corp. Ist 6s 8S 2 Pynchon & Co., 111 Rroadway, N.Y.C Rector 813 

Home T.&T.of Spokane Ist5s,’36 9 4 >yne rav, N.Y.C er q 

ee. sts, Pynchon & Co., 111 Broadway, N.Y.¢ Rector &13 

eee awer Ist a , 8 nechon & Co., 111 Broadway, N.Y.c ..Reetor $13 
se en is, 926.. 1¢ ) f . > 9, \ > I , >} ae 

Jefferson & Clearfield Goal & A. Heusman & (¢ o., 20 Broad St., N.Y.C..Rector 6330 

ron Co. (Ind. Co.) Ist 5s, "50. 91 W.O >yne 7 sndway. N.Y.C ” ‘ 

Jonas & Laughlin Steel Ist 30. 99 “Yo” Pynchon & o~ I Broadway, NoY-c--- ++ Rector gt 

nickerbocker Ice Co. 5s, 1941.. 8&5 £8 Pynchon & Co., 111 Broadway, N.Y.C... Rector 812 






Significant Corporate Statements 
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$2,072,146. The reports show the net ne é corresponding period 
income before Federal taxes of $4,255,- of | $38,158. The net after 
617. After dividends the surplu tax $3,422,379, an increase 
amounted to $2,289,709. ( $9 ile the elon after 
SOUTHERN PACciFic’s net operating in hars I ed as $1,790,250, an 
come in October of $7,281,654 was the ; 
highest net of all railroads. The ten reports operating 
months’ net operating income of $38, 1922, of $9,729,941, 


585,733 was an inerease of $3,807,360, i ctober, 
or 10.9 per cent. over 1921, 
STANDARD GAS AND ELECTRIC CoM PAN} 1921 $295,376. 
in its preliminary statement of the con October re- 


after the first of the po l 66, an 


1921, of $673,- 
expenses showed 
of 
was 


pany to be issued increase over 
year is expected to show the largest O ¢ $547,432. The ten 
earnings in its histery. For twelve mor revenue amounted to 
months ended Oct. 31, 1922, gross earn $87 ease over the te 
ings were $36,726,524, an increase of 1 t 31, 1921, of $81,306 
$1,961,040 over the corresponding peri enses for the ten 
for 1921. The net was $13,464,475, an montt ed an increase over 


increase of $1,498,855. the iod of 1921 of 


: THE THIRD AVENUE RAILWAY SYSTEM month opeiating 
in its report for November shows gro $14,502,922, an 
earnings amounting to $1,180,435, an 3,525,615. 


crease of $41,067 


compared with gro — 











for the same month last year. The net Ellsworth 
»Oe 2990 liams, with 
after taxes, stood at $220,323, an ir t Brown and 
crease of $14,662 over last year, wl 0» Yor} conn were 
Chapman ¢ all, 
sur s e ac = $99 1\42? ar . s 
surplus, after charges, was $22,042, hed for’the use of 
“ance @155 rey Nove sy )? ‘ 3 
increase of $15,581 over Novembe , Business Geogra 
The surplus was computed after allowing eniable merits of 
for full interest requirements on merchant might 
company’s adjustment income 5 per cent intage. The mass of 








bonds. For the five months ended yout the United 
30 the company reported gross of ! yuntries “has been 
602, an increase of $107,998 over a year and intelligences 
ago. Net after taxes increased $123,454 selves assisted to 
to $1,151,027, and surplus stocd $14 mparting to their 
937, an increase of $123,615 as compar‘ this book, which 
with the corresponding period of last ages an encyclo 
year. knowledge. There 
TOBACCO PRODUCTS CORPORATION’S Ci line chapters, and 
arette shipments in the first fifteen day itions on the world’s 
of December ran 100 per cent ahead o t tir of soils, the 
the corresponding period last year, and the races of man 
for the year it is expected that the ir asis of exchange, 
crease will be between 75 and 100 p t on animals, min 
cent. over 1921. T of the differ 
UTAH POWER AND LIGHT COMPANY f pe and other sub 


ited in a ma: 





the twelve months ended Oct. 31, 192 
reports gross earnings of $6,958,094, 
























































ADVERTISEMENTS. riISEMENTS. 
O S | VM ; 
f ye | f 
pen Security Market—Bonds 
INDUSTRIAL AND MISCI inued 
Rh Oo 
tone Steel & Wire 8s, 1141 100 Cc 
one Steel & Wire 8s, 1941 1¢ 
Selle Iron Works ref. 6s,'40 1€0 1 v 
6 
KO 
Wa Be 

F { 

" 102 r 

VE 87 

‘4 ” u 
Park & Tiiford 6s, 3K 68 7 
Peerless Truck & Motor 1238 C..R 
Pleasant Coal Ist KE) Rector 
Roch. & k C &5 A or 

7 4 Y.C..Rector 6330 
68 I tor #15 
ist £8 tector f 
William is Co 

Ltd., 6s, 1941.. ; 97 16 Re 
Sloss- Shet Stl = s f 6% note 6 O8 \ Reet 
Sloss t «] & I, 6s N7 Vv. ¥.( Rect 
A. O. Smith rarulg ts, 1924 981 Y .¢ Rect 
Spanish River P. & P ‘ 

Ltd., Ist s. f. 6s, 193 » 98 r &1 
The Solvay Process Co.lst 5s,’*8 98 01 Rector S13 
Taylor-Wharton I. & S. Co. Ist 

& re 7%s, Ser Bs 1944.... 86 I tor &13 

g lat mtge 
ioneed “ 98 ) w.¥. Rector § 
lst mtge 
: Pe ° . 1s Reetor 813 
Heat Ist 6s, 1935 78 Rector 8 

le Ist 5s, 1931. 87 
Van Camp Packing 8s, 1941 ARN 
Ward Baking Co 8 1 
Ward Baking Co DRS 
Wayne Coal 6s, 72 7 
Wayne Coal s. f. 71 ‘ 

West Kentucky Co s, 6 + 
Webster Coal & Coke 5s, v ) 
7) 8 





Woodward I. Co. Ist 5s, 1952 


Open Security Market 











S 














SUGAR SECURITII 
Caracas Sugar Co........+-.+- 13 1: ; ° John 6428 
Central Aguirre Sugar (ex div.) 82 84 .John } 
Fajardo Sugar .. " &2 54 John 2 
Federal Sugar Re fining Co 62 67 John 6428 
Great Western Sugar veeebas 78 .John 6428 
Great Western Sugar pf. 10 .John 6428 
onan Sugar Refining. 106 .John 6428 

Savannah Sugar Refining.... ty4 4 John 6 
Savannah Sugar Refining ‘pf. 102 if y John 6 
We -st Indies Sugar Fin. Corp pf. 9) i( .John 6428 
TOBACCO SECUR 
Bristol & KRauer, 120 Broadway 4594 

Rid Offered Bil Offered 
American Tobacco scrip.........- 15 14 29 31 
American Cigar common... 73 75 60 70 
American Cigar preferred ....... 90 93 scrip 65 80 
George W. Helme common...... ~ ae 1380 mon 114 118 
George W. Helme preferred....... 113 11¢ ed 101 102 
MacAndrews & Forbes common....... 130 13 100 110 
MacAndrews & Forbes preferred...... 99 102 105 115. 







































ee 








Fererers 
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Monday, December 25, 1922 | 
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ADVERTIS 
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ADVERTISEMENTS. 





Security Market 


Stocks 


Open Security Market—Stoecks 





STANDARD OIL 








Adirondack T 4 








lowa iy. & 
Nansas | 





Public 
I’. Co 22 


Servi ( 


New Orleans 


Ont. Lt. & 
Ont.1A.& P 
North. Stat low o. 

North. States Pow. Co. 7% | 
Ohio Gas & Elec. 7% 
Ohio Power pf SO 
Pacific Gas & EI 
Pacific Gas & 
Dac Power & Lt. pf 
Venn.-Ohio Ele« 

Penn.-Ohio P. & I 
Portland Gas & Coke 7% pf 2 
Pub. Serv. of Northern Ll) pt ™ 
Pub. Serv. of Northern | ! 0. 


North 
North 


Co.6% cum,pt 





pf. (ex di m 
" 


SECURITIES 

































SI4 I e 4 4 WwW N.Y.C John 4500 
} I i144 Wa t N.Y. John 4500 
i i ‘ ( 14 Wall S N.Y.¢ John 4500 
2 E. D HW 8 N.Y.( John 4500 
' ! e & « 4 Wa , N.Y John 4500 
} 14 Wa St.. N.¥.C John 4500 
5 t 44 Wall St., N.Y¥.C John 4500 
‘ E. I ‘ “OW se ae John 4500 
7 t } I & 44 OW St N.Y.( John 4500 
E. I & « 44 Wall St., N.Y.¢ John 4500 
s I & 14 W St.. N.Y. John 4500 
ri es E. I & 4 W Bt., N.Y.¢ John 4500 
} I x 44 OW N.Y.< John 4500 
ti t & « “4 OW St N.Y.¢ John 4500 
I & « 4 Walls N.Y.( John 4500 
20% ! Luyle 4 44 W N.Y.( John 4500 
20 é I & 14 W | & John 4500 
harles FB, Doyle & ¢ $4 Wall St.; N.¥.C John 4500 
07 } es FE, Doyle & ¢ 44 Wa st., N.¥.¢ John 4500 
74 " es E, I e & ¢ 144 Wall § N.Y,¢ John 4500 
} } es FE. Doyle 4 44 Wall St., N.Y John 4500 
0 warles Doyle & 44 Wall St., N.Y.¢ John 4500 
110 aries Kk. Doyle & 44 Wall St., N.Y. John 4500 
harles Doyle & « 44 Wall St N.¥.C John 4500 
I h es Doyle & ¢ 14 Wa t.. N.Y¥.¢ John 4500 
i harles FE. Doy & 144 Wa N.Y.( John 4500 
67 } KE. Doyle & ¢ 14 Wa t., N.Y.( John 4500 
es E. Doyle & ¢ 14 Wa 3¢.. N.V.C John 450( 
! harles F:. Doy « 14 Wall 8t., N.¥.C John 4500 
les FE, Doyle & {4 Wall St., N.Y.( John 4500 
Char I yle & 44 W N.Y John 4500 
harles EB, Doy £ iW N.Y.( John 4500 
" t g FE, Doy £ 4 Vi me John 4500 
f t es FE. Doyle & i Wa N.Y.4 John 4500 
’ harles F, I & « 44 Wal! St., N.Y. John 4500 
$ harles E. Doyle & | 14 Wa t., N.¥,¢ John 4500 
} es ! Doyle & ¢ 44 W t N.Y.4 John 4500 
) Charles E. Doy & « i Wa t., N.Y John 4500 
Charles FE, I & ¢ 4 WwW t.. N20 John 4500 
Charles E. Doyle & ¢ 44 Wall St., N.Y.C John 4500 
PUBLIC UTILITIES 
Pynchon é 
hon & ¢ 
" & } ( 
M 1 & l \ 
" P uy 
Q ié N 
i ) | ( a 2 Y 
5 Juoid 4 , i . 
4 ) i ‘ v.¥ 
} & ¢ c ‘ «1 
j & ey 
! & I ’ R R} 
f £ , S1 
I & y (te 1 
A. A & N ( Rector 6330 
le I G TT 
& A “1 
I A N.Y ector $l 
I . 
A f 0 1 y i Rector 6330 
A y .( v Gr. US4 
A y Bow G 684 
ao i “1 
A l i 
£ 1} <1 
f x Bowl. Gr 454 
£ x 
1 0 er 100 
j er 100 
4 { i 10% 
‘> 4 
T? S] 
’ nm 
‘ y Rector 6330 
5 T ‘ > e 
‘ y .« it ae | 
i & ‘ ( tte t Ss] 
f 1 ' » $3 
} Y I ‘ 
” , 
& A N_¥( 
Pye P A 
/ & N.Y.¢ 
‘ & ( , . 
« & w.¥.¢ 
x & « I vy, N.¥. 
re & Ce I N 
\ in & 20 | N 
4t & VY U6 
: A p Y 
I & 
k ' 
} t ‘ 
& 
' t2 y 
\ 4.H & N.Y. . 
& Ite rs 
& ¢ N ‘ K t Ss) 
£ N R “] 
& » te ‘ 
& i Rector 81 
& ¥ Rector 81 
f A t N.Y I x" i. OME 
& N rR 81 
& } at r $1 
& < rdway, “.¥ Rector 815 
2 i 4 25 1 St., N.Y.«( Broad 7654 
& ¢ 1 N.Y.( Rector 381 
W I & } tector 81 
& « ! N Rector $1 
s & y, N.Y Rector 81 
’ & way N.Y Rector 81 
t & ( ' I N Yi tector 81 
\.H an 4 ‘ 5 N.Y .( Rector 6330 
I & A y N,%.¢ SI 
" & I VY. SI 
\Y ' ’ y ¥ ‘1 
t A v.% S1 
y & 111 I N.Y 1 
. & I , t wr S13 
“ Nic rs¢ Jr., 61 Broadway, N.Y.C..Bowl. Gr, 6840 
64 4. A. Housma ( 20 B 1 St., N.¥.C.. Rector 6330 
I & ( Q , Rector &15 
2 I & ¢ yf Rector 813 
S Pyneton & ¢ 11 Y.( Rector 13 
i I hon @ Cc 11 ( Rector 813 
C0 chon & ¢ 111 Y.¢ Rector 815 
Jot Nickerson Jr N.Y.¢ Bow]. Gr. 6840 
" I chon & (rc 111 Y.( Rector 813 
( Pynchon & C« 111 ¥ Rector 813 
John Nickerson & ( N.Y.¢ Bow]. Gr. 6540 
Jchn Nickerson & Cx t Bway, N.Y. Bow]. Gr. 684 
John Nickerson & ¢ 69 B'’way, N.Y Bowl. Gr. 6840 
" Pynchon & Co., 111 Broadway, N.Y¥.0 tor 813 
OS Pynchon & Co 111 Broadway, N.Y.C . Reetor 813 
104 Pynchon & Co 111 Broadway, N.Y.‘ Rector 813 





Novembe 2 22 
Prine and inter 
PAR 
BOTH AS 


Dated 


GUARANTEED 


STEINER 








FIRST orl 61% 


‘ 
AND 


STEINER BROTHERS, 
BROTHERS, 


$50,000.00 


1.000 Denomination Due 
one Birmingham Alabar 
ACCRUED INTEREST TO. YI 


TO PRINCIPAL AND 
55 LIBERTY STREET, 
BANKERS, BIRMINGHAM, 








ALABAMA HOTEL BUILDING. ANNISTON, 


% COUPON GOLD BONDS 





D 6%% 
INTEREST TO YIELD 6% 
NEW YORK CITY 
ALABAMA 


ALA. 


ovember 27, 1927 
York City 














PUBLIC UTILITIES—Continued 





Pub. Serv. of Okla. 7% pf 87 2 Pynchon & C til 
Puget Sound Pow. & Lt. com f ) Pynecbon & ( 111 
Puget Sd. Pow. & Lt.7% cum.pf. 103 106 Pynchon & ( 111 
Republic Ry. & Lt, com 16 Pynchon & Co. il 
Republic Ry. & Lt. G% pf 42 14 Pynchon & Co 111 
R public Ry. & Lt, com 12% A. A, Housman & Co 
Soul). western Pow Lt, pf 1 John Nickerson & Co 61 
South, Cal, Edison 8% com 193% 10:% Pynchon & Br 
South. Cal, Edison Co. 8% pf 120 12 Pynchon & Br 
--teaeg ale Power com. Want hid Alfred F ‘o.. 
Standard Gas & Elec. Co. com 19 0 Pynchon & 


Standard Gas & Elec. Co. 8% pf 








Tenn. Elec. Pow. Co. com 
Tenn. Elec. Pow. Co., new 
Tenn. Elec. Pow. Co. 6% 2d pf 
Texas Pow. & Lt. pf 

Texas Pow. & Lt. 7@ pf 
Toledo Edison 8% pf 

Toledo Edison 8% pf 

Tri-City Ry. & Lt. 6% pf 
United Gas & Elec. Co. com 
United Gas & Elec. Igt f 
United Gas & Elee. Co, 2d pf 
United L4. & Ry. Ca. cam 
United Lt. & R ‘Oo. com 
United Lt. & R a% pf 


& Rys. Co. pf 
& Rya. C 
& Rys so 


United Lt 
United Lt 
United Lt 


pf., new 
Utah Power & LA. pf 
Utah Power & Lt. Co. 7% pf 
West Virginia I lities 7% pf 

















































45% 1, Pynchon & 
14% 15% Pynchon 
14 15 
44 16 
’ 0A 
si 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynehon & Co., 
Pynchon & Co., 
MacQuoid & ¢ 
MacQuoid & Cx 
Pynchon & Co 
lacQuoid & ( 
Pynchon & Co., 3 
John Nickerson Jr 61 
Pynchon & Co., 1 
Pynchon & Co., 









































Broadway 


Hroadway, 








Broadway 





Western Power Corp. com Pynchon & Co.. |} I a5 
Western Power Corp. pf Pynchon & Co., 1 Broadway 
Western Power rr A. A. Housman & y 
West Penn, Co. com, Otto Billo, 37 fal 
West Fenn. Co. pf Otto Billo, 37 
Western Penn, Co. com A. A. Hovsman 
West, States G. & E. Co. 7% pf Pynchon & ( 
Wisconsin Edison capital Pynchon & ., 
Wis.-Minn. Lt. & Pow. 7% pf *’ynchon & Co.. 
Wis, Pow., Lt. & Heat 7% pf Pyneh i & Co 
Yadkin River Power pf John Nickerson & 
Yadkin River Power 7% pf Pynchon & C 11 
ron r “0 . TS 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., "9 10 Pynchon & 
American Rad wr Co 11 w.oO Pynchon & Cc 
American Roll Mill 1 110 Fynckon & C 
American Type Fdrs. C 100 & 
Barnhart Bros 100 & 
Jayuk Bros. 2d 110 € 
Horden’s Cond ( f 102 & 
Brighton Mills Cc s A 5 80 j & 
Brunswick-Bal! Co % pt 1 105 .ynchon & ¢ 
Bucyrus Co. 7 1¢ 105 Fynchon & ( 
I iwhs Addinz Machine 140 Pynchon & ¢ 
Cc arac as Sugar Co 13% 14%4 rm 
Central Aguirre Sugar 82 bo SI 
Central Aguirre Sugar ‘¢ 82 84 { 
Childs Co. 7% pf 108 112 
( shine hfield Coal Corp. 7% pf a) 100 
chfield Coal Corp % 238 32 
bian Cart ‘ <2 s4 ‘ 
leum 7% pf 91 Pynchon & C« 
ntinental Motors 7% pf 0 Pynchon & C 
mtinenta!l Oil! ¢ s 148 Pynchon 
{fz. Co. 7 a5 Pynehon 4 
Shoe Co f 93 : 
Magneto 7 pf “0 
Steel Ce 2 
Steel Ist ¢ 0 iG 
e Tire R i2 76 
ne Tire & R er 7 pf 89 03 
ibber Cc i pf 61 65 
idatio o 4 59 
‘tor of Canada 85 405 
Ford Motor cf Canada ” “a 
Goodyear Tire & Rubber 7° 28 1 
odyear Tire & Ru 8% OS 71 
c 7 0 84 
Mf f i 3 
I ( 7T%pf 104 108 
Western 7% pf US 110 
Western » SU 85 
Western 77 5} 
Sugar Ce 4 9 
Hupp Motor C« 106 i] 
Imperial Oil of F 11. 116 
Imperial Oil of Can 
& ill. Cos ) 
Owens Gl: pf . pen 
Owens Glz age : 11 
Baking 1% ynchon & , il 
* Pynchon & 1 
r Co 
“vere Of A. A. He & 
Paige Detroit 5 Pynchon & , 111 Broadway 
¢ t 
I - De it 80 s4 A. A. Housman & Ce 20 Broad 
> r ; ble 2% ri w.0O Pynchon & 11 
- : ne “ ‘Ges t éa On 0s Pynchon & 
Procter & Gamble cor 28 13° Pynchon & 
Rolls-Royce 7% pf $4 i9 Pynchon & 
Royal Baking wder 6% pf 97 ( Pynchon & ( 
toyal Baking wder I v an 
Savannah Sugar Ref Cc 0 + i wi? & 
: ah tener i Cc 52 i Jousn 
meee = sen ( 00 104 hon & ‘ 
Savannah Sugar ‘% } ‘ Hos 
ams wy 102% ous! 
ccnien u 10 Pynchon & (¢ 
B.) Mot ( 2 2 He 
He 
Vv off dF 
Cc 7 7 80 shon 
ri s a chon 
; pf : 6 Pynchon & 
s 7% pf »” W.O Pynchon & 
eeenenped 
’ is m1 Minton & fr St 
t 58 Minton & ft St 
95 205 Minton & Wolff St 
S TT Minton & Wolff St 
1 5 Minton & Wolff St 
7% 70% 72 Minton & Wolff St 
h 4% 4 ‘ 4 Minton & Wolff 3 
ackaon pf 108 Minton & Wolff, 30 
Leased Line 7 Minton & Wolff, 30 
"i . Minton & Wolff, 30 |! 
& G. KR if 115 Minton & Wolff. 30 
& Birmingham pf @2 > Minton & Wolff, 30 
St. P.& 8.8.M.LeasedLi t 6 Minton & Wolff, 30 Br 
3 c 77 x ‘ & Wolff. 30 Broad 
Me s Essex 17% ) Minton & Jj 
Now ork @ Harlen . Minton & Wolff 0 Broad 
New York, Lack. & Western Minton & Wolff, 30 Broad 
Northe rn Central Minton & Wolff 0 Broad 
Pittsburgh, Ft. W. & C. pf Minton & Wolff, 30 


Rensselaer & Saratoga 
St. Louis Bridge Ist p 
St. Louis Bridge 2d pf 
Schuylkill Va, Nav. & R. R 
Tunnel R. R. of St. Louis 
United N 


. 





Valley Railroad 


BANKS AND TRUST 


Bankers Trust (ex div. 5% 
Chase Bank (ex div. 5%) 
Commerce (ex div. 7%) 
Equitable Trust (ex stock 
Irving National 


div.) 


finton & f 
Minton & Wolff, 30 
="” Minton & Wolff, 30 Broad 
“ Minton & Wolff, 30 Broad 





i 114 Minton & Wolff, 30 Broad 
108 203 Minton & Wolff, 30 Broad 
OS 101 Minton & Wolff, 30 Broad 


COMPANIES 








378 Gilbert Eliott & Ce« 

o44 Gilbert Eliott & Co., 

00 Gilbert Eliott & Co., 26 
175 1S2 Gilbert Eliott & Co., 26 
244 247 Gilbert Eliott & C« 





, 26 Exchange 
26 Exchangs 
Exchangs 
Exchange 
26 Exchange 























F 
I 
I 
I 
I 


tector & 


Broad 7654 
t ter #13 
road 7654 





6840 


wl. Gr. 





tor ! 

tor SI 
Rector 8} 
te & 
& 





tector 63 
Rector €3. 


ec ler—hi5 





Rector $1” 
Rector 
tector ‘ 
wl. Gr 1454 
hte or &1J 
tor §? 
vector 
Z tor 
troad 736 
B road 7360 


ctor 6330 


~ Sis 
tector SIs 
Broad 7360 


ctor 81% 
Re sete or — 
Ne tor ad 


tector 6330 





Rector 6320 
Rector 6330 


owl. Gr 1454 


‘tor 813 
tentor £13 
tector 8173 
tector S12 





Broad 4379 
Broad 4379 
Broad 4379 


Broad 4: 
Broad 4 














| 26 Exchange Place, N.Y. 


ank Stocks 
Gilbert Eliott & Co. 


Members New York Stock Exchange 





Bowling Green 0208 








DEC 
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